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Οι επιπτώσεις του φαινομένου της ομιλοποίησης  
στις εργασιακές σχέσεις: Η περίπτωση του ΟΤΕ
!"#$%& !"µ'%"(
Υποψήφια Διδάκτωρ Κοινωνικής Πολιτικής, Πάντειο Πανεπιστήμιο
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!" µ#$ %"&#'(' )%'* +' «%$&$(',-$.)» "&/$+-.) (#.$-' 0&#,."+$- ," +&'1-2 «('µ-.34 $%'&&56-
µ-,74» '- "&/$8)µ"9'- ,+'*4 :µ#;'*4 <%-1"-&3,"=9 >$#9"+$- 9$ $9+-µ"+=%#8'*9 %&),6"+'*4 
.-9(59'*4 ,+79 "&/$,-$.3 +'*4 ,1?,7 ;)/= +74 -(-$#+"&74 ('µ34 +=9 'µ-;-.@9 ,17µ$+-,µ@9. 
A' 2&6&' $*+) ,+'1"5"- 9$ $9$("#B"- +-4 $;;$/?4 ,+-4 "&/$,-$.?4 ,1?,"-4 ,+'*4 'µ#;'*4 "%-1"--
&3,"=9 ,+79 %"&#'(' +74 '-.'9'µ-.34 5>",74 µ?,$ $%) +79 µ";?+7 %"&#%+=,74 +'* :A<. : 
:A< "#9$- ?9$ -(-$#+"&' %$&2("-/µ$ 'µ#;'* "%-1"-&3,"=9 .$6@4 %&)."-+$- /-$ µ#$ %&),>$+$ 
$%'.&$+-.'%'-7µ?97 "%-1"#&7,7. : µ?1&- %&)+-9'4 .&$+-.)4 +74 1$&$.+3&$4 ?1"- $>3,"- ,+79 
/"&µ$9-.3 %;?'9 -(-'.+7,#$ ?9$ -,1*&) "%-1"-&7,-$.) ,=µ$+"#' )%'* µ%'&"# 9$ (-$%&$/µ$+"5-
"+$- µ" ,*;;'/-.'54 )&'*4 1=&#4 )µ=4 9$ ?1"- +' (-.$#=µ$ *%'/&$>34 ,*;;'/-.34 ,5µ0$,74 
"&/$,#$4 /-$ +' ,59';' +=9 "&/$8'µ?9=9 ,+'9 )µ-;'. C?,$ $%) +79 .$+$/&$>3 +=9 "%-%+@,"-
=9 +74 '-.'9'µ-.34 .&#,74 ,+-4 "&/$,-$.?4 ,1?,"-4 ,+'9 :A< ,.'%)4 +74 "&/$,#$4 $*+34 +#6"+$- 
9$ $9$("#B"- "29 +";-.2 7 5%$&B7 6*/$+&-.@9 "+$-&-@9 ;"-+'*&/"# $%'&&*6µ-,+-.2 /-$ ?9$ "9--
$#' "&/$,-$.) .$6",+@4 ," 'µ-;-.) "%#%"('. <%-%;?'9 $%@+"&'4 ,+)1'4 +#6"+$- 9$ (-"*.&-9-,+"# 
"29 +";-.2 0'76'59 µ" +79 5%$&B3 +'*4 ,+79 *%?&0$,7 +74 (5,.';34 '-.'9'µ-.34 ,*/.*&#$4 µ" 
+79 "9("1)µ"97 µ"#=,7 +'* "&/$+-.'5 .),+'*4 %'* µ%'&"# 9$ %&',>?&'*9 ,+79 "&/'(',#$ .$- 
,*9"%@4 "29 7 5%$&B3 +'*4 >?&"- 6"+-.) %&),7µ' /-$ +79 "%-0#=,7 +74 'µ-;-.34 "%-1"#&7,74.
Abstract
During an era where the “traditional” labour law is in a deregulatory trajectory, the employees 
of corporate groups are facing additional risks at their employment relationship, primarily due 
to the unique structure of corporate group enterprises. This paper aims to pinpoint the changes 
in labour relations within group enterprises, under the influence of economic recession, using 
as case study the Greek Telecommunication Organization (OTE in Greek). 
OTE is a specific example of a former public firm, which recently has been privatised. 
http://epublishing.ekt.gr | e-Publisher: EKT | Downloaded at 31/12/2021 12:04:56 |
Κοινωνική Πολιτική 10 • Ιούνιος 2018 • 41
The German public company (Deutsche Telekom) that now owns OTE, has also ‘inherited’ 
the powerful enterprise federation of OTE. Even though, the enterprise trade union has the 
authority to negotiate with collective terms, simultaneously does not have the power to sign a 
collective agreement on behalf of the employees that work for the subsidiaries.
Considering the effect of economic recession on the work force (labour relations and working 
conditions) of OTE, this research aims to discover if the existence of affiliate companies, works 
towards deregulation and against a unified labour status within inter-group companies. 
Finally, the main objective of the research is to indicate if the existence of affiliate companies 
could attribute to the recovery of economic recession by reducing labour costs, thus contribut-
ing to the salvation and economic security of the parent company.
1. -./&0102
A79 %"&#'(' +74 '-.'9'µ-.34 .&#,74 %'* "B$.';'*6'5µ" 9$ (-$95'*µ", ,*9+";?,67.$9 $9$µ>--
,03+7+$ %';5 µ"/2;"4 $9$+&'%?4 ,+-4 "&/$,-$.?4 ,1?,"-4 /"/'9)4 %'* ?1"- "%7&"2,"- +$ "-,'-
(3µ$+$ $;;2 .$- +7 8=3 +=9 "&/$8'µ?9=9 ," .$6'&-,+-.) 0$6µ). <#9$- /"/'9)4 )+- 7 %;"*&2 +74 
"&/$,#$4 =4 0$,-.)4 ,*9+";",+34 .$- %$&$/=/)4 +'* %;'5+'* ?1"- 6*,-2,"- (-.$-@µ$+$ $;;2 
.$- '-.'9'µ-.?4 $%';$0?4 %&'."-µ?9'* 9$ $*B76"# 7 $9+$/=9-,+-.)+7+$ +74 ";;79-.34 '-.'9'-
µ#$4, $>'5 ,5µ>=9$ µ" +'*4 "µ%9"*,+?4 +=9 %&'/&$µµ2+=9 (7µ',-'9'µ-.34 %&',$&µ'/34, '- 
µ-,6'# .$- +$ (-.$-@µ$+$ +=9 "&/$8'µ?9=9 –+' "&/$,-$.) .),+'4 ,+' ,59';) +'*- "#9$- $*+2 
%'* %&'.$;'59 $/.*;@,"-4 ,+79 $/'&2 .$- ("9 +74 "%-+&?%'*9 9$ $9$.2µD"-. 
E"('µ?974 +74 '-.'9'µ-.34 (*,.';#$4 $;;2 .$- µ" (-"69'%'-7µ?9'*4 +'*4 )&'*4 $9+$/=9--
,µ'5 '- ";;79-.?4 - ,+$ %&)+*%$ .$- +=9 "*&=%$F.@9 "%-1"-&3,"=9 -,*/."9+&@9'9+$- .2+= $%) 
µ#$ "9-$#$ (-'#.7,7 .$- $%'.+'59 .'-92 ,*µ>?&'9+$ %&'."-µ?9'* 9$ µ%'&?,'*9 9$ .$+$,+'59 
0-@,-µ"4. G%)+'.' $*+34 +74 "B?;-B74 "#9$- 7 (7µ-'*&/#$ :µ#;=9 <%-1"-&3,"=9 .*&#=4 "B'*-
,-$,+-.34 ('µ34 ,+'*4 '%'#'*4 7 µ7+&-.3 "%-1"#&7,7 $,."# .$+’ '*,#$9 +' "&/'('+-.) (-.$#=µ$ 
.$- 6?+"- .$+"*659,"-4 =4 %&'4 +79 %';-+-.3 +=9 "&/$,-$.@9 ,1?,"=9 %'* 6$ $.';'*63,"- 
,*9';-.2 ' Hµ-;'4. !"#$ %&'"# ($)"#"* +* %*&,-./*.+,0$ %/, *$*1-"/23 ,/ *%,214.(/5 %,- 
-%3&6,-$ ."/5 (&7*./*285 .68.(/5 .",-5 9µ41,-5 :%/6(/&;.(<$ *%) "/5 «"-%/285» (%/6(/&;.(/5. 
: µ"+$,17µ$+-,µ)4 $*+)4 +'* .">$;$#'* ," Hµ-;' <%-1"-&3,"=9, "B$,>$;#8"- +79 0-=,-µ)-
+7+2 +'* .$- $9+-,+'#1=4 (-'/.@9"- +$ .?&(7 .$- +79 (-$%&$/µ$+"*+-.3 +'* -,15, .$6@4 "9-,15"- 
+' ". >5,"=4 ,*/.&-+-.) %;"'9?.+7µ$ %'* ?1"- 7 %;"*&2 +74 "&/$,#$4 ,+'9 .'-9=9-.) (-2;'/'. 
I$&"%)µ"9$ (7µ-'*&/"# .$- %';;$%;?4 $&97+-.?4 "%-%+@,"-4 ,+-4 µ-.&?4 "%-1"-&3,"-4, .$6@4 
'(7/"# %';;?4 $%) $*+?4 ," '-.'9'µ-.34 $,>*B#$ .$- +";-.2 ," .;"#,-µ'. =$*>,&/23 µ( "/5 
(%/%"'.(/5 %,- %&,2*1(4 # ,µ/1,%,4#.# "<$ (%/6(/&;.(<$ ."#$ µ/.+<"; (&7*.4*, +8µ* %,- +* 
*%*.6,1;.(/ 2($"&/23 ", 3&+&, *-"), (7µ-'*&/"# ,+79 %;"*&2 +74 "&/$,#$4 ,'0$&) ?;;"-µµ$ 
".%&',@%7,74 ,+-4 ,*;;'/-.?4 (-$%&$/µ$+"5,"-4 +=9 µ"&@9 µ" %$&"%)µ"9"4 ,*9?%"-"4 ,+-4 
"&/$,-$.?4 ,1?,"-4 +=9 "%-1"-&3,"=9, .-$8%(/(5 %,- +* *$*1-+,0$ ."#$ ?(0"(&# ($)"#"*, 1*µ-
@3$,$"*5 <5 µ(18"# %(&4%"<.#5 ",$ Aµ/1, ",- 9B: ;$µ029'9+$4 *%’ )D-9 +79 %&),>$+7 $%'-
.&$+-.'%'#7,3 +'*. 
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!"#$ "&4"# ($)"#"* +* 74$(/ µ/* %&,.%3+(/* *%,"4µ#.#5 "<$ *11*7'$ %,- .-$"(18.+#2*$ .",$ 
9B: 2*"3 "#$ %(&4,?, "#5 ,/2,$,µ/2;5 2&4.#5 *$*>,&/23 µ( "#$ %,1/"/2; (&7*./*2'$ .68.(<$ 
%'* $.';'*6367." .$- ;$µ029'9+$4 *%’ )D-9 +-4 -(-$-+"&)+7+"4 %'* +'* %&',(#("- 7 'µ-;-.3 
,*/.&)+7,3 +'*. J$+$;3/'9+$4 ,+)1'4 +#6"+$- $.)µ7 9$ $9$("-16"# .$- .2+- %?&$ $%) +$ ),$ 
?1'*9 3(7 .$+$/&$>"#- ?#1*?; $* 2*"*?(/6+(4 (3$ 2*/ %<5 0%*&C# .-72($"&<µ8$<$ (%/6(/&;-
.(<$ 8$*$"/ "<$ "-%/2'$ (%#&(3D,-$ "# .-$,1/2)"(&# D<; "<$ (&7*D,µ8$<$ 2*/ (/?/2)"(&* (3$ 
1(/",0&7#.*$ %&,."*"(-"/23 ; )6/ *$*>,&/23 µ( "# +8.# (&7*.4*5 ",-5. 
2.  -#0&/.&345 /64/*.5 /7"85 9µ$+"85 -:.6*.#2/*1%: ;" :4#&/µ& /* 4%& 
%*<7*#" µ"%74+" *#0&/.&3<% /64/*1%, #(=µ./'5 2 &:"##(=µ./'5;
: ;)/'4 /-$ +' «9"@+"&'» µ'9+?;' "&/$,-$.@9 ,1?,"=9 %&'.5%+"- $%) +-4 $;;$/?4 ,+'9 ,17-
µ$+-,µ) +'* .">$;$#'* '- '%'#"4 ?1'*9 ,*9+";",6"# +$ +";"*+$#$ 1&)9-$. J*&-)+"&7 .$+2 +79 
/9@µ7 µ$4 $%) $*+?4 +-4 $;;$/?4 "#9$- 7 "µ>29-,7 +'* >$-9'µ?9'* +74 'µ-;'%'#7,74 +=9 "%--
1"-&3,"=9, 7 '%'#$ ;$µ029"- %;?'9 +79 µ'&>3 "9)4 9?'* .*&#$&1'* /9=&#,µ$+'4 ,+' ,5/1&'9' 
'-.'9'µ-.) /#/9",6$- (G. Lyon-Caen 1980:53). J$6'&-,+-.34 ,7µ$,#$4 "#9$- 7 $9+-µ"+@%-,7 
+'* >$-9'µ?9'* =4 +79 0$,-.)+"&7 %&).;7,7 %'* 6?+"- 7 %;"*&2 +'* .">$;$#'* ,+'9 21' $-@9$ 
,+79 %;"*&2 +74 "&/$,#$4 (E"&µ-+82.7 2001:2, A&$*;)4 2000:87, 2014:229) .$- %$&"%)µ"9$ 7 
$9+#;7D7 %=4 ?9$ 9?' µ'9+?;' "&/$,#$4 (7µ-'*&/"#+$-, +' '%'#' 6$ %&?%"- 9$ µ";"+76"# .$- 9$ 
6"=&76"# =4 ?9$ ,5/1&'9' µ'9+?;' "&/$,#$4 µ" $&."+?4 (-$>'&'%'-3,"-4 $%) $*+) %'* /9=&#-
8'*µ" ?=4 ,3µ"&$. !+79 %$&'5,$ "9)+7+$ 6$ %&',%$63,'*µ" 9$ .$+$/&2D'*µ" +-4 -(-$-+"&)-
+7+"4 %'* *%2&1'*9 ,+-4 "&/$,-$.?4 ,1?,"-4 ,+'*4 :µ#;'*4 <%-1"-&3,"=9 .$- 9$ .$+$;3B'*µ" 
," ?9$ %&@+' ,*µ%?&$,µ$ "29 +' 9?' µ'9+?;' "&/$,#$4, )%=4 (7µ-'*&/"#+$-, '("5"- %&'4 +79 
%;"*&2 +74 &56µ-,74 3 +74 $%'&&56µ-,74 +=9 )&=9 "&/$,#$4.
: Hµ-;'4 <%-1"-&3,"=9 (:< ,+' "B34) $%'+";"# +79 %-' (-$("('µ?97 .$- (*9$µ-.3 #,=4 
µ'&>3 ,*9("("µ?9=9, 9'µ-.2 $*+'+";@9, "%-1"-&3,"=9. <.>&28"- (" µ#$ $%) +-4 %-' ,5/1&'9"4 
µ"6)('*4 '&/29=,74 .$- ,*/.?9+&=,74 +'* .">$;$#'* +),' ," "69-.) ),' .$- ," *%"&"69--
.) "%#%"(', '&/29=,7 %'* "#9$- "*?;-.+7, $%'('+-.3 .$- "*%&',2&µ',+7 (A&$*;)4 1990:88). 
I&)."-+$- /-$ µ-$ µ'&>3 ,*9"&/$,#$4 +=9 "%-1"-&3,"=9 %'* $93."- ," µ#$ $%) +-4 +&"#4 .$+7/'-
&#"4 ,*µ%&2B"=9 +'* .">$;$#'* 7 '%'#$ 1$&$.+7&#8"+$- 0$,-.2 $%) +7 ,1?,7 µ7+&-.34 "%-1"#-
&7,74 %&'4 6*/$+&-.3 .$- $%'+";"# ," (-"69?4 "%#%"(' +' .*&#$&1' %&)+*%' 9'µ-.34 '&/29=-
,74 +=9 ,*9("("µ?9=9 "%-1"-&3,"=9 (A&$*;)4 1997:15, Avgitidis,1996:2, K"=&/$.)%'*;'4 
1972:49,378, C'58'*;$4, 1991). 
G9"B2&+7+$ $%) +79 %'-.-;#$ +=9 9'µ'6"+-.@9 '&-,µ@9 %'* ?1'*9 ('6"# ,+'*4 :<1 (E"&-
µ-+82.7 2001:9, J'*.-2(74 2008:11, 2007:9, K-$99$.'5&'* 1993:390, !%*&)%'*;'4 1998-
2008:34, I$µ%'5.74 1999:1637, A&$*;)4 1997:33) +7 (*,.';#$ (-2/9=,34 +'*4 ,+79 1@&$ 
1. L ?99'-$ %&',(-'&#8"+$- .26" >'&2 /-$ +-4 $92/."4 +'* .26" 9'µ'6"+3µ$+'4 .$6@4 ("9 µ%'&"# +' '-.'9'µ-.) 
>$-9)µ"9' 9$ '&-'6"+76"# ,$>@4, C-$ %&',%26"-$ '&-'6?+7,34 +'* 6$ .$+?;7/" $%'µ$.&*,µ?97 $%) +79 '-.'9'-
µ-.3 %&$/µ$+-.)+7+$, $.)µ7 .$- $9 ," ("('µ?97 ,+-/µ3 µ%'&'5," 9$ ,*;;20"- );"4 +-4 µ'&>?4 "µ>29-,34 +'* $>'5 
%&)."-+$- /-$ ?9$ >$-9)µ"9' (-$&.@4 "B";-,,)µ"9'.
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µ$4 .$- +=9 (-$>'&"+-.@9 +&)%=9 ,59(",34 +'*4, =4 ."9+&-.2 "99'-';'/-.2 /9=&#,µ$+$ $9$-
>?&'9+$- 7 2,.7,7 .*&-$&1-.34 "%-&&'34 $%) µ-$ "%-1"#&7,7 ,+-4 *%);'-%"4 .$- 7 "B2&+7,7 3 ' 
?;"/1'4 +=9 ,1"+-.@9 "%-1"-&3,"=9, %'* µ%'&"# 9$ '>"#;"+$- ," 2µ",7 3 ?µµ",7 ,*µµ"+'13 ,+' 
.">2;$-' 3 ?;"/1' +=9 (-.$-=µ2+=9 D3>'* 3 ,+' (-.$#=µ$ (-'&-,µ'5 3 $92.;7,74 +=9 µ";@9 
"9)4 +=9 '&/29=9 µ-$4 2;;74 3 2;;=9 "+$-&-@9 (A?;;74 1994:319, M7B'*&-@+74 1992:254, 
A&$*;)4 1997:25)
L %&'0;7µ$+-.3 +74 "%#(&$,74 +=9 :< ,+-4 "&/$,-$.?4 ,1?,"-4 '*,-$,+-.2 "..-9"# $%) $*+) 
+' ,7µ"#' ,+' '%'#' (-$%-,+@9"+$- 9'µ-.3 %';;$%;)+7+$ .$- 7 "+$-&-.3 %';*%&',=%#$ ," ?9$ 
"%-1"-&7µ$+-.2 .$- '-.'9'µ-.2 "9-$#' ,13µ$ µ" #(-"4 ,+'1"5,"-4 .$- .'-93 (-'#.7,7. L *>-,+2µ"-
97 $9$9+-,+'-1#$ µ"+$B5 '-.'9'µ-.34-"%-1"-&7µ$+-.34 ('µ34 .$- 9'µ-.34-;"-+'*&/-.34 $%"-.)9--
,74 (M-$.)%'*;'4 1993:125, C'58'*;$4 1991:712, A&$*;)4 1991:88, 1995:17) /#9"+$- "µ>$-
9?,+"&7 ,+'*4 :< "B'*,-$,+-.34 ('µ34 %'* .*&-$&1'59 .$- ,+79 ";;79-.3 '-.'9'µ#$, -(#=4 (" 
)+$9 *%2&1"- µ7($µ-93 3 $95%$&.+7 $*+'+?;"-$ +=9 6*/$+&-.@9 "%-1"-&3,"=9. 
L (-2,%$,7 $*+3 (-.$#'* .$- %&$/µ$+-.)+7+$4 %'* %&'.$;"# +' >$-9)µ"9' +74 'µ-;'%'#7,74 
$%'+";"# %$&2/'9+$ $%'&&56µ-,74 /-$ );'*4 ,1"()9 +'*4 (-.$--.'54 1@&'*4 "-(-.2 (" /-$ +' 
(#.$-' +=9 "+$-&-@9 .$- /-$ +' "&/$+-.) (#.$-'. A' "&/$+-.) (#.$-' ?1"- ('µ76"# %29= ," ?9$ 
%&)+*%' ,+' '%'#' .26" $*+'+";?4 *%'."#µ"9' (-.$#'* "#9$- %$&2;;7;$ .$- ?9$ $*+'+";?4 '--
.'9'µ-.) *%'."#µ"9' (A&$*;)4 1990:89-90, 1988, 1991:17, 1995:23, M-$.)%'*;'4 1993:146, 
M"0?9+74 1995:12, J'*.-2(74 1995:310). !*9"%@4 ,+79 %"&#%+=,7 +=9 :< %'* 7 %$&$%29= 
$&13 %$5"- 9$ -,15"-, ' %&',+$+"*+-.'54 &);'4 +'* "&/$+-.'5 (-.$#'* >$;.-("5"+$- .$- '- "*µ"-
9"#4 +'* (-$+2B"-4 /-$ +79 %&',+$,#$ +74 %;"*&24 +74 "&/$,#$4 $%','0'59+$- "29 )1- "B'*("+"-
&@9'9+$-. 
!+'*4 :< .$6'&-,+-.34 ,7µ$,#$4 $9$("-.95"+$- , &)1,5 ",- (&7,?)"# 2*/ # 3.2#.# "#5 
(&7,?,"/2;5 /?/)"#"*5. K-$ +79 µ";?+7 +=9 "&/$,-$.@9 ,1?,"=9 ,+'*4 :< 6$ %&?%"- 9$ $%',$-
>79-,+'59 6?µ$+$ )%=4: %'-)4 $.&-0@4 $,."# +79 "&/'('+-.3 -(-)+7+$, $%) %'-'*4 "%7&"28"+$-, 
%'-"4 '-.'9'µ-.?4 ,*963."4 ;$µ029"- *%’ )D-9 +'*, +$ ,*µ>?&'9+$ %'-24 (-'#.7,74 "B*%7&"-
+"#, +# "%#(&$,7 ?1'*9 +$ /"9-.)+"&$ "%-1"-&7µ$+''-.'9'µ-.2 ("('µ?9$ .$- ,+'1"5,"-4 +'* :< 
,+-4 $%'>2,"-4 +'* .$- %'-'4 ' &);'4 +74 µ7+&-.34 "%-1"#&7,74 ,+-4 $%'>2,"-4 +74 6*/$+&-.34. 
<#9$- (" "*9)7+' )+- 7 2+*%7 $*+3 (-2,%$,7 µ"+$B5 "9)4 2µ",'* 3 "µ>$9'54 (6*/$+&-.3) .$- 
"9)4 ?µµ",'* 3 $>$9'54 "&/'()+7 (µ7+&-.3) .;'9#8"- ,*6?µ";$ ';).;7&' +' 6",µ-.) ,5,+7µ$ 
'&/29=,74 .$- %&',+$,#$4 +=9 ,1?,"=9 "&/$,#$4 (M-$.)%'*;'4 1993:162, A&$*;)4 1990:89, 
A&$*;)4 1991:17, A&$*;'4 1997: 23, J'*.-2(74 1995:310, M"0?9+74 1995:12).
L $%',+$6"&'%'-7+-.3 (*9$µ-.3 +74 'µ-;'%'#7,74 +=9 "%-1"-&3,"=9 6?+"- ," $µ>-,03+7,7 
%&=+#,+=4 +79 #(-$ +79 ?99'-$ +'* "&/'()+7, 0$,-.) $%'(?.+7 );=9 +=9 "&/'('+-.@9 $-+7µ2-
+=9, &*6µ-,+3 - 0$,-.) %);' +74 $+'µ-.34 ,1?,74 "&/$,#$4, .'-9=9-.) ,*9'µ-;7+3 .$- ,*;;'/--
.) $9+-,*µ0$;;)µ"9' ,+-4 ,*;;'/-.?4 (-$>'&?4. E"9 6$ 3+$9 *%"&0';3 9$ *%',+7&#B'*µ" )+- 
," '&-,µ?9"4 %"&-%+@,"-4 'µ#;=9 *%"&"69-.'5 µ"/?6'*4, "#9$- (*9$+)9 '- "&/$8)µ"9'- 9$ µ79 
/9=&#8'*9 +' %&$/µ$+-.) "&/'('+-.) .?9+&', ?+,- ' ?9$4 %);'4 +74 "&/$,-$.34 ,1?,74 %$&$-
µ?9"- $>$934 .$- $%&',(-)&-,+'4 µ" )+- $*+) ,*9"%2/"+$- /-$ +'9 "&/$8)µ"9'. L $%'&&56µ-,7 
+74 ?99'-$4 +'* "&/'()+7 ("9 "#9$- µ-$ +*1$#$ "%-;'/3 .$6@4 µ?,= $*+34 (-$1?"+$- 7 "9-$#$ 
"%-1"-&7µ$+-.3 "*6597 ,+-4 "%-µ?&'*4 "%-1"-&3,"-4, %"&-'&#8'9+$- '- .#9(*9'- .$- $*B29"+$- 7 
$%'('+-.)+7+$ +'* .">$;$#'* (A&$*;)4 1990:89).
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!+79 'µ-;'%'#7,7 +=9 "%-1"-&3,"=9 02;;"+$- .$- .6("/2,%,/(4"*/ 2*/ # 8$$,/* "#5 %*&*?,-
./*2;5 ?,µ;5 "#5 (%/6(4&#.#5 2*/ # ($/*4* (%/6(/&#./*2; ?&3.# .( µ/* *?/3.%*."# ,/2,$,µ/2; 
µ,$3?* (M7B'*&-@+74 1992: 252, A&$*;)4 1992:47, 1990:106). A' %&)+*%' +74 "%-1"#&7,74 
µ" B".26$&$ ,+'-1"#$ ,*9'134 0&#,."+$- ," $%',596",7 .$- $%) ';-,+-.) ,5,+7µ$ '&/29=,74-
%$&$/=/34 µ"+'*,-@9"+$- ," ,5,+7µ$ $*+)9'µ=9 (&$,+7&-'+3+=9 (-",%$&µ?9=9 ," .*µ$-9)-
µ"9' $&-6µ) >'&?=9. N+,- %"&92µ" $%) +79 "%-1"#&7,7 .;"-,+) ,5,+7µ$ ,+' (#.+*' "%-1"-&3-
,"=9, +7 (-.+*=+3 "%-1"#&7,7 (J'*.-2(74 2008:11, 2007:5-20, 2006:11) .$- ," µ#$ .'-9)+7+$ 
"%-1"-&3,"=9 3 .'-9)+7+$ ."&(@9 (J'*.-2(74 2006: 385). I$5"- 9$ *%2&1"- .26"+7 %$&$/=/3 
.$- '&/29=,7, "µ>$9#8"+$- µ-$ %$&$/=/-.3 $%'.?9+&=,7 µ" 9?$ %$&$/=/-.2 ,13µ$+$ ,+-4 
(-.+*=+?4 "%-1"-&3,"-4 '- '%'#"4 *%'0'76'59+$- -(-$#+"&$ ," $*+?4 +-4 $;;$/?4 $%) +'*4 )&'*4 
+74 %$/.',µ-'%'-7µ?974 '-.'9'µ#$4, +74 &$/($#$4 +"19';'/-.34 %&')('* .$- .$-9'+'µ#$4 $;;2 
.*&-)+"&$ $%) +79 $92/.7 /-$ "%-0#=,7 ," µ-$ "%'13 0$6-24 '-.'9'µ-.34 5>",74 (!%*&)%'*-
;'4 1998:15, 2000:1). A$ 9?$ (#.+*$ "%=>";'59+$- "%-%&',6?+=4 $%) +7 >-;";"*6"&'%'#7,7 
+'* (-"69'54 "µ%'&#'*, +79 .-97+-.)+7+$ (-"69@9 .">$;$#=9, +7 (-"69'%'#7,7 +=9 $9+$;;$/@9 
.$- ?+,- (-'/.@9'9+$- ," 'µ#;'*4 %';*"69-.@9 (-$,+2,"=9. 
:- ,*/1=9"5,"-4 .$- "B$/'&?4 µ-.&)+"&=9 "%-1"-&7µ$+-.@9 µ'92(=9 $%'+";'59 +-4 ,*976?-
,+"&"4 %&$.+-.?4 /-$ +7 (-2(',7 .$- "%-0';3 +=9 %';*"69-.@9 'µ#;=9 ,+' (-"69?4 ,+"&?=µ$, 
%&$.+-.?4 %'* ?1'*9 "%-,+7µ'9-.2 (-$%-,+=6"# %@4 ,*19)+"&$ "%->?&'*9 (*,µ"9"#4 "%-%+@,"-4 
,+'9 )/.' +74 $%$,1);7,74, ,+-4 "&/$,-$.?4 ,1?,"-4 $;;2 .$- -(-$#+"&$ ,+7 6?,7 +=9 "&/$8'µ?-
9=9 µ" 1$µ7;3 "%$//";µ$+-.3 "-(#."*,7 (J'*834 2008:59, K"=&/$.'%'5;'* 2000:18, O;$,+'4 
2001:963)
N+,- "µ>$9#8'9+$- :<, %'* $%'+";'59 .$+’ '*,#$ ?9$ *%"&"69-.) .*&#=4 (#.+*' "9=µ?9=9 
,*µ>"&)9+=9 (E'5.$ 2008:85) .$- µ?,$ ,+'*4 .);%'*4 +'*4 µ%'&"# 9$ %"&-?1'*9 *%"&/';$0#-
"4, ,*µ02,"-4 %&'µ36"-$4, ,*µ02,"-4 $9"B2&+7+=9 *%7&",-@9, ,*µ>=9#"4 µ" "+$-&#"4 %&',=-
&-934 $%$,1);7,74, ,*µ>=9#"4 +5%'* (-.$-)1&7,74 (franchising) .*&#=4 ,+' "µ%)&-' .$- ,+-4 
"%-1"-&3,"-4 *%7&",-@9, %&',>*/3 ," "B=+"&-.?4 %7/?4 (outsourcing), %$&$1=&3,"-4 ," %;"#-
,+'*4 2;;'*4 9'µ-.'54 +5%'*4. L µ"/2;7 "*";-B#$ +=9 %';*"69-.@9 'µ#;=9 "%-1"-&3,"=9 ,+-4 
'-.'9'µ-.?4 +'*4 .-93,"-4 $%) +7 µ#$ 1@&$ ,+79 2;;7 .29"- %';;?4 >'&?4 +-4 .-93,"-4 $*+?4 9$ 
"#9$- $(-$>$9"#4 (!%*&)%'*;'4 2001:1) 9$ "9+"#9'*9 +79 $9$9+-,+'-1#$ (59$µ74 µ"+$B5 .">$-
;$#'* .$- "&/$,#$4 .$- 9$ (-'/.@9'*9 +79 $9$,>2;"-$ .$- +79 $0"0$-)+7+$ +=9 "&/$8'µ?9=9 
/-$ +' "&/$,-$.) +'*4 µ?;;'9.
P=&#4 9$ µ%'&"# 9$ *%',+7&-16"# (.$+2 .$9)9$ +'*;21-,+'9) )+- ,+'*4 (%&=+$&1-.'54 
%29+=4) ,+)1'*4 +74 'µ-;'%'#7,74 "9+2,,"+$- 7 ,*&&#.9=,7 +74 %&',+$,#$4 +'* "&/$+-.'5 
(-.$#'* .$- +=9 "&/$,-$.@9 (-.$-=µ2+=9, '- )µ-;'- "%-1"-&3,"=9 ("9 %$5'*9 9$ $%'+";'59 
µ71$9-,µ) de facto $%'&&56µ-,74 +),' +'* ,*;;'/-.'5 ),' .$- +'* $+'µ-.'5 "&/$+-.'5 (-.$#'* 
(E"&µ-+82.7 2007:1137 )%'* .$- %$&$%?&$ ,7µ"-@,"-4).
 G9$>'&-.2 µ" "/5 (%/%"'.(/5 .", *",µ/2) (&7*"/2) ?42*/, 2*/ ."/5 *",µ/285 (&7*./*285 .68-
.(/5 +' >$-9)µ"9' +74 'µ-;'%'#7,74 +=9 "%-1"-&3,"=9, .$- "-(-.2 ," 'µ#;'*4 "B'*,-$,+-.34 .$- 
,*/."9+&=+-.34 ('µ34, 6?+"- ," *µ>/.@;"#.# %&'"* 2*/ 20&/* "#$ %&,."*.4* "#5 4?/*5 "#5 +8.#5 
(&7*.4*5 (E"&µ-+82.7 2008: 53, 2007:1137, 2001:248, A&$*;)4 1990:89). :- "&/$8)µ"9'- .*&#-
=4 ," 6*/$+&-.?4 "%-1"-&3,"-4 :< )%=4 "#9$- $9+-;7%+) .$- $%) +$ %$&$%29= 0&#,.'9+$- ," µ-$ 
"//"9@4 (*,1"&?,+"&7 $%) +'*4 *%);'-%'*4 "&/$8)µ"9'*4 .$6@4 7 #(-$ 7 ('µ3 .$- 7 ;"-+'*&-
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/#$ +'* :< +'*4 .$6-,+2 %-' $(59$µ'*4. L $(*9$µ#$ $*+3 ".>&28"+$- "#+" ,+79 %"&#%+=,7 +74 
.$+$//";#$4 +74 ,5µ0$,74 "&/$,#$4 /-$ '-.'9'µ'+"19-.'54 ;)/'*4 (O;$,,)%'*;'4 1999:129) 
"#+" ,+79 %"&#%+=,7 µ-,6';'/-.@9 3 2;;=9 $B-@,"=9 +=9 "&/$8'µ?9=9.
L $%);*,7 /-$ '-.'9'µ'+"19-.'54 ;)/'*4 ," ?9$9 :< "/"#&"- %';;2 .$- ,'0$&2 "&=+3µ$+$. 
C"&-.2 $%) $*+2 "#9$-: (7 $&#6µ7,7 0$,#8"+$- ," E"&µ-+82.7 2008: 45,415 )%'* .$- %$&$%?&$ 
%$&$%'µ%?4 ," /"&µ$9-.3 .*&#=4 0-0;-'/&$>#$) %'-$ '-.'9'µ-.2 .&-+3&-$ %'-@9 "%-1"-&3,"=9 
+'* :< ?1'*9 ;7>6"# %&-9 $%'>$,-,+"# 7 .$+2&/7,7 +74 6?,74 "&/$,#$4 (J'*+&'5.74 1996: 
80, E"&µ-+82.7 1998:46,47) "29 .&#9"+$- (-.$-';'/7µ?97 7 $%);*,7 +'* "&/$8)µ"9'* "29 .$- 
/-$ '%'-'9(3%'+" ;)/' ?1"- .$+$&/76"# 7 6?,7 "&/$,#$4, %'-"4 '- %"&$-+?&= "9$;;$.+-.?4 .$- 
%@4 6$ "B$,>$;-,+'59 @,+" 9$ $%$,1';76"# ' "&/$8)µ"9'4 ," 2;;7 6?,7 +74 #(-$4 "%-1"#&7,74 
3 ," 2;;7 "%-1"#&7,7 +'* :<, $9 .$- µ" %'-' µ71$9-,µ) µ%'&"# 9$ ,*9*%';'/-,6"# ' 1&)9'4 
"&/$,#$4 +'* "&/$8'µ?9'* ,+'9 :<, ," %"&#%+=,7 (-$('1-.34 $%$,1);7,74 +'* "&/$8)µ"9'* 
," %"&-,,)+"&"4 "%-1"-&3,"-4 +'* :<, (*%';'/-,µ)4 %'* $;;28"- +'9 1&)9' %&'"-('%'#7,74 
.$- $%'87µ#=,74 +'* "&/$8'µ?9'*). L .*&-)+"&7 (" %$&2µ"+&'4 +'* =4 29= %&'0;7µ$+-,µ'5 
"#9$- ," %'-)9 "&/'()+7 6$ $%"*6*96'59 +$ %$&$%29= "&=+3µ$+$ .$- 6$ 87+76'59 '- $92;'/"4 
"*659"4 .$6’ )+- %$&$µ?9"- $%&',(-)&-,+'4 ' $.&-034 $%'(?.+74 +=9 "&/$+-.@9 $-+7µ2+=9 ,+-4 
6*/$+&-.?4 "%-1"-&3,"-4 +'* :<. 
Qµ",$ ,*9("("µ?9' µ( ", %*&*%3$< D;"#µ* "#5 %,1/"/2;5 *%,10.(<$ (4$*/ *-") "#5 7($/2)"(-
&#5 µ(4<.#5 "<$ +8.(<$ (&7*.4*5 2*/ "#5 .-&&42$<.# ",- µ(78+,-5 "#5 µ/.+<";5 *%*.6)1#.#5. 
:- :< (-$+7&'59 ," %';;?4 %"&-%+@,"-4 ?9$9 ,.;7&) %*&39$ "&/$8'µ?9=9 .$- ,+79 ,*9?1"-$ 
$9$%+5,,'*9 ?9$ "*&5 (#.+*' "µ%'&-.@9 ,*µ02,"=9 %'* $>'&2 (-$>'&"+-.'54 +'µ"#4 +74 %$-
&$/=/-.34 +74 (&$,+7&-)+7+$4 (I$%$(7µ7+&#'* 2009:1376). !*µ02,"-4 "&/';$0#$4, %$&'134 
*%7&",-@9 3 %=;3,"=4, outsourcing 3 µ"+$0#0$,7 +µ3µ$+'4 "%-1"#&7,74 $%'+";'59 µ"&-.?4 
".>&2,"-4 $*+34 +74 %&$.+-.34 (E'5.$ 2008:1, 2001:997, M"0?9+74 2004:1193, 1998:81, R"&-
(";34 1996:238, A&$*;)4 1997:769, 2002:129, C7;-$&2 2002:769, K-$99$.'5&'* 1995:1051, 
P$1;$µ297-K$0$92 1979:385, J$µ"9)%'*;'4 1996:1045) %'* "%7&"28'*9 +'9 $&-6µ) +=9 
,+$6"&@9 "&/$8'µ?9=9 ,+'9 :< $;;2 .$- $*+@9 %'* "&/28'9+$- ,+-4 ('&*>'&-.?4 "%-1"-&3-
,"-4. J$6’ )+- ," %"&-)('*4 '-.'9'µ-.34 (*,+'.#$4 "29 ("9 ".+";",6'59 '- ,*µ02,"-4 µ" +'*4 
"B=+"&-.'54 ,*9+";",+?4, '- µ"9 "&/$8)µ"9'- +=9 :< µ%'&"# 9$ 0&"6'59 µ%&',+2 ," µ-$ %&=-
+)/9=&7 "9+$+-.'%'#7,7 +74 "&/$,#$4, '- (" "&/$8)µ"9'- ,+-4 "&/';$0-.?4 "%-1"-&3,"-4 µ%'&"# 
9$ 0&"6'59 µ" ;*µ?9"4 ,*µ02,"-4 "&/$,#$4.
I';;?4 >'&?4 (", $*+?4 '- %&$.+-.?4 ,*µ02,"=9 ?&/'* µ%'&"# 9$ "#9$- D"*("%#/&$>"4 .$- 
9$ *%'.&5%+'*9 %$&29'µ7 %$&$1@&7,7 %&',=%-.'5 .$6@4 ?1"- >$9"# %=4 ,*192 7 (&$,+7&--
)+7+$ +74 "&/';$0-.34 "%-1"#&7,74 "B$9+;"#+$- ,+79 ".+?;",7 ,*µ02,"=9 µ" µ#$ .$- µ)97 "+$--
&#$ /-$ %$&'13 %&',=%-.'5 .$- +' (-"*6*9+-.) (-.$#=µ$ $,."#+$- $%'.;"-,+-.2 $%) +79 "+$-&#$ 
/-$ ;'/$&-$,µ) +74 '%'#$4 ".+";"#+$- +' ?&/'. E"9 "#9$- ,%29-"4 '- %"&-%+@,"-4 %'* +' &);' +'* 
"&/';20'* $9$;$µ029"- 6*/$+&-.3 "%-1"#&7,7 +'* :< /-$ ;'/$&-$,µ) +74 µ7+&-.34 ".+";@9+$4 
µ-$ $µ>-,07+'5µ"97 "9(''µ-;-.3 ,*µ>=9#$ $µ>-0);'* 9'µ-µ)+7+$4. 
L 6*/$+&-.3 "+$-&#$ µ"+$+&?%"+$- ," <+$-&#$ I&',=&-934 G%$,1);7,74 (<IG) µ?,$ ,+'9 
#(-' )µ-;', 1=&#4 0?0$-$ +-4 "//*3,"-4 +74 <IG, .$- +' &*6µ-,µ?9' 9'µ-.) %;$#,-' +'* /93,-'* 
($9"-,µ'5 (S. 2956/2001). N+,- "&/$8)µ"9'- %';;@9 +$1*+3+=9 µ%'&"# 9$ ".+";'59 +' #(-' 
?&/' ,+$ #(-$ /&$>"#$ .$- 9$ $µ"#0'9+$- µ" "9+";@4 (-$>'&"+-.) µ-,6), 9$ ?1'*9 29-,$ (-.$--
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@µ$+$ "9@ "B*%7&"+'59 +'9 #(-' "&/'()+7 µ" #(-' ,*µ>?&'9, "%"-(3 +*%-.2 ,*µ02;;'9+$- µ" 
(-$>'&"+-.?4 "+$-&#"4 %'* ("9 .$;5%+'9+$- $%) +79 #(-$ ,*;;'/-.3 ,5µ0$,7 "&/$,#$4 (J'µ7-
9'5 2012).
E*/ ", D;"#µ* ",- ?*$(/.µ,0 (&7*D,µ8$<$ .",-5 9: "9+2,,"+$- ,+79 $9$83+7,7 "&/$+-.'5 
(*9$µ-.'5 $%) "B=+"&-.?4 %7/?4, $*+3 +7 >'&2 )1- µ$8-.2 )%=4 ,+-4 *%"&/';$0#"4 $;;2 µ"-
µ'9=µ?9$. : ($9"-,µ)4 "&/$8'µ?9=9 µ"+$B5 "%-1"-&3,"=9 %'* $93.'*9 ," )µ-;', ' /93,-'4 
($9"-,µ)4 (A&$*;)4 1991:33, J'*.-2(74 1974:216, C$&.)%'*;'4 1976:993, J$%'(#,+&-$4 
1964:1, M7B'*&-@+74 1990:30, E";;7/-2997 1972:128, M"0?9+74 1998:1392 2008:109, O;$-
,+)4 2003:146) .$6@4 ("9 %$&"µ02;;"+$- '-.'9'µ-.) $9+2;;$/µ$, ()%=4 ,+79 %"&#%+=,7 +'* 
.$+’ "%2//";µ$ ($9"-,µ'5) .$- $%'+";"# ?.>&$,7 /-$ 9$ %"&-/&$>"# 7 ,*µ>=97µ?97 µ"+$.#-
97,7 +=9 "&/$8'µ?9=9 µ"+$B5 +'* :< '- '%'#'- ($9"#8'9+$- /-$ '&-,µ?9' (-2,+7µ$, .$- 6$ 
"%-,+&?D'*9 ,+79 $&1-.3 "%-1"#&7,7 $%) )%'* ?>*/$9. 
!" $9+#6"+7 %"&#%+=,7 "29 ("9 *%2&1"- 7 %&''%+-.3 "%$9)('* +'* µ-,6=+'5 ,+'9 $&1-.) 
"&/'()+7 +)+" µ-;2µ" /-$ µ"+$0#0$,7 +74 ,1?,74 "&/$,#$4 (µ"+$0';3 %&',@%'* +'* "&/'()-
+7) .$- )1- /-$ ($9"-,µ) (C"+87+2.'4 1998:433, J'*.-2(74 2005:305). :- µ"+$.-93,"-4 $*+?4 
$%'+";'59 ,*976-,µ?9"4 .$- )1- ,*µ%+=µ$+-.?4 %&$.+-.?4 "9+2,,'9+$- ," µ-$ ,1"(-$,µ?97 (*-
9$µ-.3 ".;'/#."*,74 .$- $%'+";",µ$+-.'%'#7,74 +=9 "&/$+-.@9 (*92µ"=9 ,+' ",=+"&-.) +'* 
:< .$6@4 %&',>?&'*9 %';;$%;2 '>?;7 ,+' "&/'('+-.) .?9+&'. F(?,µ8$<$ ",0"<$ µ%,&(4 # 
%&*2"/2; ",- ?*$(/.µ,0 $* 1(/",-&7;.(/ <5 -%,2*"3."*", ($)5 ?/*>,&("/23 *$*72*4,- 2*/ %3$"<5 
$,µ/23 *µ>/1(7)µ($,- «µ# 7$;./,- ?*$(/.µ,0» (A&$*;)4 1991:26).
: ($9"-,µ)4 "&/$8'µ?9=9 $%'+";"# 0"0$#=4 µ#$ 9)µ-µ7 %&$.+-.3 +&-µ"&'54 ,1?,"=4 "&/$-
,#$4 )%=4 %&'.5%+"- $%) +7 6"=&#$ (J'*.-2(74 1974:301) .$- $%) +7 9'µ';'/#$ )µ=4 ,+79 
%&2B7 (7µ-'*&/"# "%-%;'.?4 ,+'*4 "&/$8)µ"9'*4 .$- "/"#&"- µ-$ ,"-&2 $%) 87+3µ$+$. : "&-
/$8)µ"9'4 .$+’ '*,#$9 0&#,."+$- µ" ,*9–"&/'()+-("4 );"4 +-4 "%-1"-&3,"-4 +'* :< .$- 7 6?,7 
"&/$,#$4 +'* µ%'&"# 9$ µ"+$+&$%"# ," µ-$ "B$&+7µ?97 µ"+$0;7+3 µ-$4 $%&',(-)&-,+74 %';-+-.34 
$%$,1);7,74 +74 µ7+&-.34 "+$-&#$4. 
!+79 %&2B7 ' ($9"-,µ)4 "&/$8'µ?9=9 ,+'*4 :< "/.*µ'9"# .-9(59'*4 /-$ +$ "&/$,-$.2 (--
.$-@µ$+$ .$- (7µ-'*&/"# +2,"-4 ";$,+-.'%'#7,74 .$- $%',+$6"&'%'#7,74 +'* %&',=%-.'5 +=9 
"%-1"-&3,"=9 ">),'9 +' (-$,%'59 ," «$*+)16'9"4» .$- «"+"&)16'9"4» "&/$8'µ?9'*4 (A&$*;)4 
1991:15) .$6@4 '- µ"+$.-9'5µ"9'- "&/$8)µ"9'- ("9 *%2/'9+$- ," "%#%"(' µ-,6@9 .$- (-.$--
=µ2+=9 ,+79 9?$ "%-1"#&7,7. <%#,74 "µ%;?.'9+$- ," µ#$ .$-9'5&-$ ,1?,7 "&/$,#$4 1=&#4 9$ 
*%2&1'*9 '- "//*3,"-4 )+- 6$ ".%;7&@9"- +'*4 %&',*µ>=97µ?9'*4 )&'*4 .$- $9+-µ"+=%#8'*9 
µ-$ /"9-.)+"&7 $0"0$-)+7+$ .$6@4 7 ,1?,7 "&/$,#$4 µ%'&"# 9$ «(-%;$,-28"+$-» $;;2 ("9 «(--
%;$,-28"+$-» .$- 7 9'µ-.3 %&',+$,#$, $%;@4 $9$.$+$9?µ"+$- (J'*.-2(74 1974:232). A#6"9+$- 
"%#,74 87+3µ$+$ ,*9*%';'/-,µ'5 +'* (-$,+3µ$+'4 %'* ' µ-,6=+)4 $%$,1';367." ,+79 ($9"--
8)µ"97 "%-1"#&7,7 ,+79 %&'T%7&",#$ .$- ,+79 %&'$/=/3 (A&$*;)4 1991: 45).
L 'µ-;'%'#7,7 +=9 "%-1"-&3,"=9 "%7&"28"- 87+3µ$+$ %'* $/.$;-28'*9 .$- +' >2,µ$ +=9 
.-11,7/2'$ (&7*./*2'$ .68.(<$ )%<5 (4$*/ # .-11,7/2; ?/*%&*7µ3"(-.#, # *%(&74* 2*/ # .-µ-
µ(",6; "<$ (&7*D,µ8$<$ $>'5 7 '&/$9=+-.3 ('µ3 +'* 'µ#;'* "µ%"&-?1"- "//"9@4 +'9 .#9(*9' 
"9)4 «;"-+'*&/-.'5 ".>*;-,µ'5» +'* );'* ,*,+3µ$+'4 &56µ-,74 +'* ,*;;'/-.'5 "&/$+-.'5 (--
.$#'* (A&$*;)4 1995:45, 1997:30) ;)/= .*&#=4 +74 (-2,+$,74 +'* '*,-$,+-.'5 $%) +'9 "%#-
%;$,+' "&/'()+7.
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:- ,*;;'/-.?4 (-$%&$/µ$+"5,"-4 ,+'*4 :<, %'* "29 3+$9 -,1*&?4 6$ µ%'&'5,$9 9$ «$9$.'*-
>#,'*9» );$ +$ %&'$9$>"&)µ"9$ %&'0;3µ$+$ %'* $9$;567.$9 ,+' %"(#' +=9 $+'µ-.@9 ,1?-
,"=9 "&/$,#$4, %$&$µ?9'*9 $(59$µ"4 .$- $9$%'+";",µ$+-.?4. L $&97+-.3 &56µ-,7 +'* 9)µ'* 
(S. 1876/1990) 9$ ,*µ%"&-;20"- ,+$ %&'0;"%)µ"9$ "#(7 !*;;'/-.@9 !*µ02,"=9 <&/$,#$4 
"."#9' +=9 :< (A&$*;)4 1997:22:100, 1900:90, 1995:19, K-$99$.'5&'* 1993:390, M"0?9+74 
1995:11, 1998:147, G*(34 1995:28, J'*.-2(74 1999:117, M7B'*&-@+74 1992:255) *%'1&"@9"- 
+$ "%-µ?&'*4 ,*9(-.$;-,+-.2 )&/$9$ –">’ ),'9 *%2&1'*9- +=9 "%-1"-&3,"=9 +'* 'µ#;'* ," $%'-
."9+&=µ?9"4 (-$%&$/µ$+"5,"-4 µ" +-4 (-'-.3,"-4 +=9 6*/$+&-.@9. L $%'&&*6µ-,+-.3 ;"-+'*&/#$ 
+74 'µ-;'%'#7,74 ,+-4 ,*;;'/-.?4 (-$%&$/µ$+"5,"-4 ("9 .$6-,+2 +74 6*/$+&-.?4 "+$-&#"4 ,'0$-
&) .$- "-;-.&-93 $9+-,*µ0$;;)µ"9' .$- +$ (-"*6*9+-.2 ,+";?17 +'*4 ("9 µ%'&'59 '*,-$,+-.2 9$ 
(-"*6"+3,'*9 0$&*,3µ$9+"4 "&/$,-$.?4 (-$>'&?4 (J'*+&'5.74 1996:77, 2010:41)
L $%',+$6"&'%'#7,7 +74 ,*;;'/-.34 (-".(#.7,74 ,+'*4 :< $%'+";"# %$/-=µ?97 .$+2,+$,7 
.$- %$&’ );"4 +-4 %&',>"&)µ"9"4 "9$;;$.+-.?4 ;5,"-4 %'* µ%'&"# 9$ ?1'*9 (-$+*%=6"# /-$ +79 
$9+-µ"+@%-,7 +'* ,7µ$9+-.'5 9'µ-.'5 ."9'5 ("9 ?1"- ('6"# .2%'-$ ';'.;7&=µ?97 ;5,7 ,+' 
6?µ$, ("('µ?974 +74 "%->*;$.+-.)+7+$4 +74 9'µ';'/#$4, +74 ?;;"-D74 "%$9$%&',(-'&-,µ'5 +=9 
,1"+-.@9 "99'-@9 ("%-1"#&7,74/.;2('* (&$,+7&-)+7+$4 .$- +=9 ".%&',@%=9 +'*4), .$- +74 
"B$-&"+-.2 .$.34 '-.'9'µ-.34 ,*/.*&#$4. :- ,*;;'/-.?4 "&/$,-$.?4 ,1?,"-4 ,+'*4 :< 0&#,.'-
9+$- ," ?9$ "%)µ"9' ,+2(-' µ%&',+2 ," ?9$ (#%+*1' «";$,+-.'%'#7,74 .$- «$%',*9(-.$;-,+-.'-
%'#7,74» (A&$*;)4 1990:118) $>'5 .$;;-"&/"#+$- µ-$ .'*;+'5&$ %&',=%-.34 ,*9(-$;;$/34 µ" 
+79 "&/'(',#$ 7 '%'#$ µ" +79 ,"-&2 +74 >&'9+#8"- 9$ +&'>'('+"# $*+) +' $+'µ'."9+&-.) µ'9+?;' 
(&2,74 µ" $9"%+*/µ?9$ ,*,+3µ$+$ (-$%&',=%-.@9 ,1?,"=9 .$- "%-.'-9=9#$4 ,+";"1@9, $B-'-
;)/7,74 +'* %&',=%-.'5, "B$+'µ#."*,74 +=9 $µ'-0@9 µ?,= $+'µ-.@9 ,*µ02,"=9 "&/$,#$4, 
,59(",74 $µ'-034 µ" %$&$/=/-.)+7+$ 3 $%)(',7 .$- %$&'134 %&),6"+=9 $%'('1@9 (bonus) 
(J'*+&'5.74 1996:77).
J$6@4 '- %$&$/=/-.?4 (&$,+7&-)+7+"4 +'* 'µ#;'* (-$6?+'*9 µ"/2;7 "*";-B#$ (!%*&)%'*-
;'4 1998:252) "29 *%2&1"- $%"-;3 $%"&/#$4 3 µ"/2;=9 %$&$1=&3,"=9 %&'4 +'*4 "&/$8)µ"-
9'*4 µ%'&'59 9$ µ"+$>?&'*9 +79 (&$,+7&-)+7+$ ," .2%'-$ 2;;7 µ'92($. :- (-"*659'9+"4 "9)4 
:< µ" %';*"69-.3 (&$,+7&-)+7+$ /9=&#8'*9 +-4 (-$>'&?4 ,+-4 ('µ?4 +=9 "&/$,-$.@9 ,1?,"-
=9 ,+-4 (-2>'&"4 1@&"4 (&$,+7&-'%'#7,74 +=9 %';*"69-.@9 :< $;;2 .$- +-4 (-$>'&"+-.?4 
%&',"//#,"-4 +=9 "69-.@9 ,*9(-.$;-,+-.@9 '&/$9@,"=9 ,+$ 87+3µ$+$ $µ'-034 .$- ,*967.@9 
"&/$,#$4, .$6@4 .$- ," "."#9$ +=9 "&/$,-$.@9 6",µ@9 .$- µ%'&'59 9$ %2&'*9 $%'('+-.?4 
$%'>2,"-4 /-$ 9$ (-$1"-&-,6'59 +*1)9 "%-%;'.?4 µ" +' "&/$+-.) +'*4 (*9$µ-.) (J'*+&'5.74 
1996,2004,2005). :- $%"&/#"4 $;;2 .$- '- "%-,1?,"-4 "&/$,#$4 ," %';*"69-.'54 'µ#;'*4 "B’ 2;-
;'* ("9 $%'+";'59 µ-$ "5.';7 *%)6",7 /-$ +'* "&/$8)µ"9'*4 ;)/= +74 µ"/2;74 $9-,'&&'%#$4 
(*92µ"=9 .">$;$#'*-"&/$,#$4. : )µ-;'4 (-$6?+"- +$ µ?,$ /-$ +79 $1&3,+"*,7 +74 6?,74 "&/$-
,#$4 +=9 $%"&/@9 $;;2 $.)µ7 .$- /-$ 9$ %&'.$;?,"- "%-0&2(*9,7 %$&$/=/34 ,+79 "%-1"#&7,7 
(-"B$/=/34 +74 $%"&/#$4 .$- "9+$+-.'%'#7,7 ," 2;;"4 "%-1"-&3,"-4, "%-02;;'9+$4 *%"&=&#"4 3 
%&',;$µ029'9+$4 %&),6"+' %&',=%-.) (A&$*;)4 1995:46, 1998:197).
!" %"&-%+@,"-4 %';*"69-.34 (-".(#.7,74 µ-$ ,1"+-.3 9'µ-.3 .2;*D7(%'* %&',>?&"- 7 &56-
µ-,7 +'* 2&6&'* 19 +'* S. 1264/1982 /-$ +-4 $%"&/#"4 $;;7;"//574) (A&$*;)4 1995:46, M"0?-
9+74 1996:517) %'* $9$/9=&#8"- +79 (*9$+)+7+$ (-"B$/=/34 $%"&/#$4 $%) N;;79"4 "&/$8)µ"-
9'*4 %';*"69-.@9 "%-1"-&3,"=9 /-$ 9$ *%',+7&#B'*9 +$ $-+3µ$+$ +=9 ,*9$(?;>=9 $%"&/@9 
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+'*4 ," µ-$ 2;;7 1@&$ )%'* (&$,+7&-'%'-"#+$- ' #(-'4 %';*"69-.)4 )µ-;'4 ">’ ),'9 "%7&"28'-
9+$- ?+,- .$- +$ (-.2 +'*4 ,*µ>?&'9+$. L $9$/9@&-,7 $*+'5 +'* (-.$-@µ$+'4 $9 .$- $%'+";"# 
µ-$ .$-9'+)µ' ,5;;7D7 %'* ".>&28"- =4 ?9$ 0$6µ) +79 (-$,>2;-,7 +=9 )&=9 ;"-+'*&/#$4 +'* 
"69-.'5 ,*;;'/-.'5 "&/$+-.'5 (-.$#'* $%) +*1)9 *%'9'µ"*+-.3 (&2,7 +=9 %';*"69-.@9 :< 
,+79 %&2B7 ,*9'("5+7." $%) %';5 $*,+7&?4 &*6µ#,"-4 ">$&µ'/34 (A&$*;)4 1992:289).
<;%-('>)&$ µ795µ$+$ ?&1'9+$- ?=4 +@&$ µ)9' $%) +-4 ,1"+-.?4 &*6µ#,"-4 /-$ +7 ,*µµ"+'13 
+=9 "&/$8'µ?9=9 (,*µ0'5;-$ "&/$8'µ?9=9) ,+'*4 :< %'* )µ=4 $%'+";'59 6",µ'54 '- '%'#'- 
("9 ?1'*9 $%'>$,-,+-.34 ,7µ$,#$4 $&µ'(-)+7+"4 .$- ,+79 .$67µ"&-93 %&$.+-.3 %$&$µ?9'*9 
$9"9"&/'#. N+,- ' S. 1767/1988 %'* "-,3/$/" +'*4 ,*µµ"+'1-.'54 6",µ'54 ,+-4 "%-1"-&3,"-4, 
$9$/9@&-," ,+' 2&6&' 16 +79 (*9$+)+7+$ 9$ ,*/.&'+'59+$- 'µ-;-.2 ,*µ0'5;-$ "&/$8'µ?9=9 
/-$ +79 (-"*6?+7,7 .'-9@9 87+7µ2+=9, "9@ )&-," )+- "29 ," µ#$ "%-1"#&7,7 +'* 'µ#;'* *%2&1"- 
,*µ0'5;-' "&/$8'µ?9=9 .$- ,+79 2;;7 ("9 *%2&1"- +)+" $*+) µ%'&"# 9$ ".%&',=%"# .$- +'*4 
*%);'-%'*4 "&/$8'µ?9'*4 ,+79 "9-$#$ (-'#.7,7 (M"0?9+74 1995:13). 
!" "*&=%$F.) "%#%"(' /-$ +'*4 %';*"69-.'54 :< +$ 87+3µ$+$ $*+2 &*6µ#,+7.$9 $%) +79 
"*&=%$F.3 '(7/#$ 94/45/<J %'* µ"+$>?&67." ,+79 ";;79-.3 9'µ'6",#$ µ" +' IE 40/1997 .$- 
&*6µ#8'9+$- 6?µ$+$ "97µ?&=,74 .$- (-$0'5;"*,74 +=9 "&/$8'µ?9=9 ," "%-1"-&3,"-4 .'-9'+-.34 
.;#µ$.$4 .$- :µ#;'*4 <%-1"-&3,"=9 µ" +79 .$6-?&=,7 +=9 <*&=%$F.@9 !*µ0'*;#=9 <&/$8'-
µ?9=9 (I$µ%'5.74 1996:1, M7B'*&-@+74 1998:1056, 1999:22, K$0$;24 1995:161, E";;7/-2-
97-E7µ7+&2.'* 1993:111, 1997:1151, A&$*;)4 1999:44). C';$+$5+$ $>'5 ' 6",µ)4 $%'+";"# 
"B=/"9?4 $%'+?;",µ$ µ-$4 .$-9'+'µ#$4 ,+79 "*&=%$F.3 .'-9=9-.3 %';-+-.3 .$- ("9 "#9$- (7µ--
'5&/7µ$ "/1@&-=9 "B";#B"=9 .$- 8*µ@,"=9 ,+-4 "&/$,-$.?4 ,1?,"-4, +$ '>?;7 %'* ?>"&" ,+'*4 
"&/$8)µ"9'*4 %"&-'&#8'9+$- ," 87+3µ$+$ ("*+"&"*'5,74 ,7µ$,#$4.
A$ <*&=%$F.2 !*µ0'5;-$ <&/$8'µ?9=9 "#9$- 6",µ'# %'* ("9 ?1'*9 $.)µ7 .&-6"# '&-,+-.2, 
=4 %&'4 +7 ,*µ0';3 +'*4 ,+'9 $9$%&',$9$+';-,µ) +=9 "&/$,-$.@9 ,1?,"=9 (J'*+&'5.74-
A"&8#(74 2013:62). J$6’ )+- +$ ,*µ0'5;-$ $*+2 ("9 ?1'*9 (-.$-'(',#"4 '*,-$,+-.34 (-$%&$/-
µ2+"*,74 .$- ,*9$%)>$,74 /-$ ,'0$&2 87+3µ$+$ +'* 'µ#;'* (6?µ$+$ %'* $>'&'59 'µ$(-.?4 
$%';5,"-4, µ"+$>'&2 3 (-$.'%3 ;"-+'*&/#$4 "/.$+$,+2,"=9, "B$/'&?4-,*/1=9"5,"-4) '- ,*-
87+3,"-4 %'* /#9'9+$- $9+$%'.&#9'9+$- %"&-,,)+"&' ," ?9$ %&)+*%' «%$67+-.34 ,*9$#9",74» 
+=9 "&/$8'µ?9=9 3 «D"*('-,*µµ"+'134» ,+' %;$#,-' +'* '%'#'* '- "&/$8)µ"9'- .$;'59+$- 9$ 
$%'("1+'59, µ" µ-$ "%#>$,7 (-$0'5;"*,74 $%'>2,"-4 '- '%'#"4 "#9$- 3(7 "-;7µµ?9"4 $%) +79 
."9+&-.3 (-'#.7,7 (J'*+&'5.74 2010:41).
=%’ ).* (2"8+#2*$ ?/*%/."'$("*/ µ/* .6("/2; $,µ,+("/2; %&),?,5 *$*>,&/23 µ( "#$ *$"/µ("'-
%/.# ",- 9: <5 ($/*4, (&7,?)"# .( .6("/285 µ( ", .-11,7/2) (&7*"/2) ?42*/, &-+µ4.(/5 2*/ 2*µ4* 
%&,<+#µ8$# (C81/C# .", *",µ/2) (&7*"/2) ?42*/,. <29 (" ;20'*µ" *%’ )D-9 µ$4 )+- $>'&'59 
6",µ'54 $9$1&'9-,+-.'54, )%=4 +$ ,*µ0'5;-$ "&/$8'µ?9=9, )+- 7 "9-$#$ ,*;;'/-.3 (-$%&$/-
µ2+"*,7 $%'*,-28"- .$- )+- '- $+'µ-.?4 ,1?,"-4 "&/$,#$4 %'* .*&-$&1'59 ,+'*4 :< $%'+";'59 
"B$&+7µ?97 µ"+$0;7+3 +74 (-"69'%'-7µ?974 '-.'9'µ#$4, +74 '-.'9'µ-.34 .&#,74 $;;2 .$- +=9 
$%&',(-)&-,+=9-/-$ +'*4 "&/$8)µ"9'*4- ,+'1"5,"=9 +74 (-'#.7,74 +)+" $9+-;$µ029"+$- ?9+'9$ 
.$9"#4 /-$+# "#9$- "%-0"0;7µ?97 7 µ";?+7 +=9 "&/$,-$.@9 ,1?,"=9 ,+'*4 'µ-;-.'54 ,17µ$+--
,µ'54 $;;2 .$- 7 6",µ'6?+7,7 9?=9 %&',+$,-@9 /-$ +' «9"@+"&'», ,$>@4 %-' $%'&*6µ-,µ?9' 
µ'9+?;' "&/$,-$.@9 ,1?,"=9 )%=4 ".+?67.". 
:$ 2*"*21(4?/, .*>'5 2*/ # 0%*&C# 9: ."#$ (11#$/2; ,/2,$,µ4* ?($ µ%,&(4 $* -%,."#&/-
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6"(4 %<5 (4$*/ 2*"*."&(%"/2; 7/* ",-5 (&7*D)µ($,-5-/.6-&/.µ)5 %,- +* *%,"(1,0.( *-+*4&(", 2*/ 
*$-%)."*", .-µ%8&*.µ*. A' 2&6&' $*+) ("9 ,+'1"5"- ,+'9 $>'&-,µ) +74 ,*/.?9+&=,74 +'* 
.">$;$#'*, $;;2 ,+79 .$+$/&$>3 +=9 %&'0;7µ2+=9 %'* "µ>$9#8'9+$- /-$ +'*4 "&/$8)µ"9'*4 
µ" ,.'%) +79 6",µ'6?+7,7 9?=9 &*6µ-,+-.@9 )&=9. G9+#;7D7 .$6);'* '*+'%-.3 /-$ +7 ,7µ"&--
93 "%'13 .$6@4 7 0-=,-µ)+7+$ +=9 "%-1"-&3,"=9 -$9"B$&+3+=4 +'* µ"/?6'*4 +'*4- .&#9"+$- ," 
.$6'&-,+-.) 0$6µ) $%) +' "%#%"(' %&',+$,#$4 .$- &56µ-,74 +=9 "&/$+-.@9 (-.$-=µ2+=9 $;;2 
.$- $%) +79 "B$,>2;-,7 -.$9'%'-7+-.@9 $µ'-0@9.
3.  -#0&/.&345 /64/*.5 /7"% 9;-: )".*5 &++&045 /8%7*+"(%7&. +>01 
"µ.+":"$'/'5 3&. :".>5 " #>+"5 7'5 .?.17.3":"$'/'5 /* &8745.
: :&/$9-,µ)4 A7;"%-.'-9=9-@9 <;;2('4 (:A<) -(&567." µ" 9)µ' +' 1949 .$- ?=4 +$ µ?,$ 
+'* 1990 ;"-+'5&/7," =4 µ-$ $µ-/@4 (7µ),-$ "%-1"#&7,7 7 '%'#$ %$&"#1" µ" µ'9'%=;-$.'54 
)&'*4 ,+79 ";;79-.3 .'-9=9#$ +' (7µ),-' $/$6) +=9 +7;"%-.'-9=9-@9. G%'+?;"," .$- $%'+";"# 
µ#$ $%) +-4 µ"/$;5+"&"4 "%-1"-&3,"-4 +74 1@&$4, "9@ %$&?1"- ,7µ$9+-.'5 1$&$.+3&$ *%7&",#"4 
/-$ +79 '-.'9'µ-.3 $92%+*B7, +79 ?&"*9$ .$- +79 "69-.3 2µ*9$. !3µ"&$ 5,+"&$ $%) ,*9"1)µ"-
9"4 %=;3,"-4, +' %;"-'D7>-.) %$.?+' µ"+'1@9 (-$6?+"- 7 /"&µ$9-.3 .&$+-.3 "+$-&"#$ +7;"%-.'--
9=9-@9 Deutsche Telekom ," %',',+) 45%, +' ";;79-.) (7µ),-' 5% .$- +' "9$%'µ"#9$9 %'-
,',+) (-$6?+'*9 (-"69"#4, "/1@&-'- 6",µ-.'# "%"9(*+?4 $;;2 .$- 2;;'- µ?+'1'-. :- $;;$/?4 .$- 
'- %$&"µ02,"-4 ,+-4 "&/$,-$.?4 ,1?,"-4 .$- ,+7 (-$(-.$,#$ ,*;;'/-.34 (-$%&$/µ2+"*,74 ,+'9 
1@&' +'* :A<, '- '%'#"4 6$ $9$;*6'59 ,+-4 "%)µ"9"4 /&$µµ?4, µ%'&'59 9$ 1$&$.+7&-,6'59 
=4 %&).&-µ$ µ";;'9+-.@9 .$- $9+#,+'-1=9 %$&"µ02,"=9 ," "*&5+"&'*4 +'µ"#4 .$- .2('*4 +74 
1@&$4 µ$4 (J&?+,'4:2006).
: µ?1&- %&)+-9'4 (7µ),-'4 1$&$.+3&$4 +74 "%-1"#&7,74, $;;2 .$- ' 9"*&$;/-.)4 +'µ?$4 +=9 
*%7&",-@9 %'* .2;*%+" ' :A< "#1$9 (7µ-'*&/3,"- ?9$ -,1*&) "%-1"-&7,-$.) ,=µ$+"#', .$- 
µ#$ $%) +-4 ,7µ$9+-.)+"&"4 'µ',%'9(#"4 +'* ,*9(-.$;-,+-.'5 .-93µ$+'4 +74 1@&$4 (:C<-:A<) 
7 '%'#$ "#1" "B$,>$;#,"- ,7µ$9+-.2 %&'9)µ-$ /-$ +'*4 "&/$8)µ"9'*4. :- %$&$1=&3,"-4 ,+-4 
(-".(-.3,"-4 +74 'µ',%'9(#$4 /#9'9+$9 µ" +79 ,*9$#9",7 +74 .*0"&97+-.34 "B'*,#$4 .$- µ" +79 
5%$&B7 "9)4 '-.'9'µ-.2 $967&'5 %"&-02;;'9+'4 %'* "%-.&$+'5," +$ %&'7/'5µ"9$ ?+7. 
G%'+?;",µ$ );=9 +=9 %$&$%29= "#9$- '- "&/$8)µ"9'- ,+'9 :A< 9$ $%';2µ0$9$9 (-$1&'9--
.2 %';5 -.$9'%'-7+-.?4, ,*9"1@4 $*B$9)µ"9"4 $µ'-0?4, µ#$ ,"-&2 $%) %&),6"+$ "%-()µ$+$ "%# 
+'* µ-,6'5 +'*4, *D7;?4 ,*9+2B"-4 .$- ">’ 2%$B $%'('1?4, &*6µ-,µ?9' "&/$,-$.) %"&-02;;'9 
µ" ,+$6"&2 =&2&-$ .$- ,1?,"-4 "&/$,#$4 $%'.;"-,+-.2 %;3&'*4 $%$,1);7,74, %$&'1?4 /-$ +$ 
+?.9$ +'*4 µ?,= +'* M'/$&-$,µ'5 S")+7+$4, .$- >*,-.2 µ'9-µ)+7+$ ,+7 ,1?,7 "&/$,#$4 +'*4. 
U(7 $%) +$ %&@+$ 1&)9-$ -(-=+-.'%'#7,34 +'*, (7µ-'*&/'59+$- '- %&@+"4 6*/$+&-.?4 "+$--
&"#"4 '- '%'#"4 (&'µ';'/'59 +7 ;"-+'*&/#$ +74 "%-1"#&7,74 µ" $µ-/@4 -(-=+-.''-.'9'µ-.2 .&-+3-
&-$. !3µ"&$ ' :A< (-$6?+"- %"&#%'* 10 6*/$+&-.?4 "+$-&"#"4 ," <;;2($, V'*µ$9#$, G;0$9#$, µ" 
,7µ$9+-.)+"&"4 +79 Cosmote, +79 :A<plus, +'9 K"&µ$9), +79 e-value (6*/$+&-.3 +74 Cosmote). 
L 'µ-;'%'#7,7 +74 "%-1"#&7,74 $;;2 .$- '- ,*9"1)µ"9"4 $;;$/?4 ,+-4 "&/$,-$.?4 ,1?,"-4 
+'* :&/$9-,µ'5 %&'4 +79 %;"*&2 +74 "*";-B#$4 .$- 7 *-'6?+7,7 %;?'9 "9)4 ;-/)+"&' %&',+$+"*-
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µ?9'* "&/$,-$.'5 %&'+5%'* +?67.$9 =4 %&'$%$-+'5µ"9$ %&'."-µ?9'* 9$ ,*9+";",6"# 7 "B$/'-
&2 +'*. <9("-.+-.2 '- $;;$/?4 %'* ,*9+";?,67.$9 ;)/= +74 -(-=+-.'%'#7,74 "#9$-:
 W E-$1&'9-.3 +2,7 ,*&&#.9=,74 +'* $%$,1';'5µ"9'* %&',=%-.'5 µ" +79 $%@;"-$ %"&#-
%'* 20.000 6?,"=9 "&/$,#$4. O$,-.)4 %$&2/'9+$4 /-$ +7 µ"#=,7 +'* %&',=%-.'5 3+$9 
+$ ,*9"13 %&'/&2µµ$+$ "6";'*,#$4 "B)('* +=9 "&/$8'µ?9=9 %'* *-'6"+367.$9 );$ +$ 
1&)9-$ $;;2 .$- 7 ,+$(-$.3 $%'1@&7,7 ;)/= ,*9+$B-'()+7,74, '- 6?,"-4 +'* '%'#'* 
("9 $9$%;7&@67.$9 ,+' %;$#,-' +=9 $%'>2,"=9 +74 (-'#.7,74 %"&# '&6';'/-.'%'#7-
,74 +'* %&'/&$µµ$+-,µ'5 +=9 %&',;3D"=9 (J&?+,'4 2006). L "B?;-B7 $*+3 "%?>"&" 
$&97+-.2 $%'+";?,µ$+$ )1- µ)9' ,+' +$µ"#' $,>2;-,74 +=9 "&/$8'µ?9=9 $;;2 .$- ,+7 
,*9(-.$;-,+-.3 %*.9)+7+$ .$- +79 ".%&',@%7,7 +=9 "&/$8'µ?9=9 ,+'9 (-2;'/' µ" +79 
"&/'(',#$.
 W X-'6?+7,7 );=9 +=9 µ'&>@9 "*";-B#$4 ,+79 "&/$,#$. !*µ02,"-4 "9'-.#$,74 "&/$8'µ?-
9=9, µ"&-.34 3 %&',=&-934 $%$,1);7,74, "&/$8)µ"9'- µ" .$6",+@4 *%"&/';$0#$4. !+$ 
+?;7 +'* 2003 ,+'9 :A< $%$,1';'59+$9 4000 "&/$8)µ"9'- µ" .$6",+@4 "9'-.#$,74 3 
*%"&/';$0#$4 .$- %"&#%'* 2.000-3.000 µ" ,*µ02,"-4 µ"&-.34 .$- %&',=&-934 $%$,1)-
;7,74. !" %';;?4 %"&-%+@,"-4 7 >5,7 +74 "&/$,#$4 ("9 (-.$-';'/'5," +79 1&3,7 "*?;--
.+74 %&$.+-.34 ("('µ?9'* )+- .$;5%+'9+$9 %2/-"4 .$- (-$&."#4 $92/."4 +'* :A< )%=4 
,+79 %"&#%+=,7 +74 ,+";?1=,74 +7;">=9-.@9 .?9+&=9.
 W G5B7,7 +=9 6?,"=9 "*65974 .$- +=9 6?,"=9 +=9 «,*µ0'5;=9» .$- +=9 «,+";"1@9 +74 
$/'&24». <9("-.+-.2 '- 6?,"-4 "*65974 $*B367.$9 $%) 1200 +' 2004 ," 2250 +' 2010. 
G%) 12 K"9-.?4 E-"*659,"-4 .$- µ7("9-.) $&-6µ) O'76@9 K"9-.@9 E-"*6*9+@9 +' 2010 
*%2&1'*9 17 K"9-.?4 (-"*659,"-4 µ" %;36'4 O'76@9 K"9-.@9 E-"*6*9+@9 µ" *D7;?4 
$µ'-0?4 .$- %;36'4 2;;=9 %$&'1@9.
 W J$+2&/7,7 +74 µ'9-µ)+7+$4 +74 6?,74 "&/$,#$4 /-$ +'*4 %&',;7>6?9+"4 $%) +' 2005 .$- 
?%"-+$ .$- ">$&µ'/3 +=9 (-$+2B"=9 +74 "&/$+-.34 9'µ'6",#$4 %'* (-?%"- +'9 -(-=+-.) 
+'µ?$ (!+$µ2+7 EIRO)
 W G;;$/3 K"9-.'5 J$9'9-,µ'5 I&',=%-.'5 ,+79 .$+"56*9,7 +74 -,1*&'%'#7,74 +'* (--
"*6*9+-.'5 (-.$-@µ$+'4 ," 6?µ$+$ µ"+$6?,"=9 .$- $B-';)/7,74 %&',=%-.'5, =&$&#'* 
.$- "#('*4 "&/$,#$4, "%-;'/34 %&'F,+$µ?9=9. <%#,74 ()67." ' %;3&74 ?;"/1'4 +=9 $&-
µ)(-=9 '&/29=9 /-$ +-4 $%';5,"-4 %&',=%-.'5 ,+79 %;"*&2 +74 "&/'(',#$4 "9@ $9+#-
,+'-1$ ()67." 7 (*9$+)+7+$ ";"56"&=9 %&',;3D"=9 ,+";"1@9 +74 $/'&24 /-$ 6?,"-4 
"*65974 .$+)%-9 "-,7/3,"=4 +74 (-'#.7,74.
 W C"#=,7 +74 ".%&',@%7,74 +=9 "&/$8'µ?9=9 ,+' E/! +74 "%-1"#&7,74 $%) +&"#4 ," (5' 
(!+&$+'5;74 2005).
 W J$+2&/7,7 7 G!J< (G9+-%&',=%"*+-.3 !*9?;"*,7 J'-9=9-.'5 <;?/1'*) %'* $,.'5-
," .'-9=9-.) ?;"/1' ,+-4 $%'>2,"-4 +74 E-'#.7,74 +'* :A< (!+&$+'5;74 2005).
E"('µ?9=9 +=9 %$&$%29= $;;$/@9 ,+-4 "&/$,-$.?4 ,1?,"-4 +'* :&/$9-,µ'5 7 "%-1"#&7,7 
µ%)&"," 9$ "-,?;6"- ," µ#$ %"&#'(' µ"/2;'* $9+$/=9-,µ'5 ,+79 $/'&2 +=9 +7;"%-.'-9=9-@9 
.$- +=9 9?=9 (-.+5=9 $>39'9+$4 %#,= +79 %"&#'(' +'* .&$+-.'5 µ'9'%=;#'*. A' %?&$,µ$ ," 
µ-$ "%-1"#&7,7 +74 $/'&24 ,*9'("5+7."-".+)4 $%) +-4 $9$+&'%?4 ,+$ "&/$,-$.2- .$- µ" +79 "µ-
>29-,7 %';;@9 6*/$+&-.@9 "+$-&"-@9 ," <;;2($ .$- "B=+"&-.). G*&*23"< +* *$*1-+(4 (3$ # 
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0%*&C# +-7*"&/2'$ ("*/&(/'$ .-$8@*1( .( $8(5 *11*785 .", %(?4, "<$ (&7*./*2'$ .68.(<$ 2*/ 
%&,5 %,/* 2*"(0+-$.#-@3.# 2*/ µ( "#$ *$31-.# %,- 86(/ 74$(/ ."#$ %&,#7,0µ($# ($)"#"*.
L 5%$&B7 $%',+$6"&'%'-7+-.@9 (*92µ"=9 ,+' %"(#' +=9 $+'µ-.@9 .$- ,*;;'/-.@9 "&/$-
,-$.@9 ,1?,"=9 $%) +79 'µ-;'%'#7,7 +=9 "%-1"-&3,"=9 ,+'9 :A< 6$ $%$,1';3,"- "%# +'* 
%$&)9+'4 +79 $92;*,7, µ" ,.'%) 9$ $9$("-16"# 7 6?,7 +74 "&/$,#$4 ," $*+)9 +'9 '-.'9'µ-.) 
µ"+$,17µ$+-,µ).
: :A< $%'+";"# ?9$ /93,-' %$&2("-/µ$ :µ#;'* <%-1"-&3,"=9 "B'*,-$,+-.34 ('µ34, )%'* 
'- 6*/$+&-.?4 +'* "%-1"-&3,"-4 ?1'*9 %;3&7 '-.'9'µ-.3 .$- (-'-.7+-.3 "B2&+7,7 $%) +7 µ7+&-.3 
%$&’ );' %'* (-$6?+'*9 (-$>'&"+-.3 9'µ-.3 %&',=%-.)+7+$. :*,-$,+-.2, ' "&/'()+74 "#9$- 
?9$4, $;;2 '- ".>&2,"-4 +'* %"&-,,)+"&"4. 
!+' %"(#' +=9 $+'µ-.@9 "&/$,-$.@9 ,1?,"=9 .$- $9$>'&-.2 µ" "#$ %&,."*.4* "<$ +8.(<$ 
(&7*.4*5 6$ (-$%-,+@,"- .$9"#4 )+- +$ +";"*+$#$ 1&)9-$ ?1"- "9+$6"# µ-$ (-$(-.$,#$ $9$(-'&-
/29=,74 ,+' ",=+"&-.) +'* :A< /"/'9)4 %'* (7µ-'*&/"# "5;'/$ "&=+3µ$+$ =4 %&'4 +79 (--
$+3&7,7 +=9 6?,"=9 "&/$,#$4. L $;;$/3 ;"-+'*&/-.'5 µ'9+?;'*, )%=4 $%'.$;"#+$- $%) +'*4 
(-'-.'59+"4, ,.'%) ?1"- 9$ $%'.)D"- ,*/.".&-µ?9' ?&/' µ" +7 µ'&>3 $%),1-,74 .;2('*, µ" 
,.'%) 9$ µ"+$>"&6"# ," 6*/$+&-.?4 "+$-&"#"4 3 %$&"µ>"&?4 ?&/' %'* $,."#+$- .$- $%) +'9 :A< 
.$- $%) .2%'-$ 6*/$+&-.3 9$ µ"+$>"&6"# ," µ#$ 9?$ "+$-&"#$ µ$8# µ" +' %&',=%-.) %'* "&/2-
8"+$- ,+' ?&/' $*+). G9+#,+'-17 %&$.+-.3 ," µ"/2;"4 "+$-&"#"4 +'* +7;"%-.'-9=9-$.'5 .;2('* 
(Vodafone-Wind) .$+$/&2>7." %&),>$+$ )+$9 #(&*,$9 $%) .'-9'5 µ-$ +&#+7 (Victus) 7 '%'#$ 
%$&?1"- *%7&",#"4 (-.+5'* .$- ,+-4 (5'. !1?(-' %'* %&',%267," 9$ ">$&µ),"- 7 Deutsche 
Telekom .$- ,+7 K"&µ$9#$ +' 2008 )%'* 0&3." +79 ,6"9$&3 $%"&/-$.3 .-97+'%'#7,7 11 "0('-
µ2(=9 +=9 "&/$8'µ?9=9. 
L (-'#.7,7 +'* :A< "#1" 6?,"- +' µ'9+?;' +74 Transfer Company $%) +' 2010 ,+'*4 "&/$-
8)µ"9'*4 =4 ;5,7 *%?&0$,74 +'* %&'0;3µ$+'4 +'* µ-,6';'/-.'5 .),+'*4 µ" ,*/.".&-µ?9"4 
%&'+2,"-4 =4 %&'4 +$ ?&/$ %'* 6$ $9$;2µ0$9" ()%=4 *%7&",#"4 Call Center, *%',+7&-.+-.?4 
*%7&",#"4, *%7&",#"4 ".%$#("*,74) µ" ,.'%) +7 (7µ-'*&/#$ µ-$4 ",=+"&-.34 $/'&24 "&/$,#$4 
+),' /-$ +79 .2;*D7 ."9@9 6?,"=9 +'* :µ#;'*, ),' .$- /-$ +'9 ($9"-,µ) %&',=%-.'5 3 $92-
6",7 ?&/'* ," «+&#+'*4».2 G*+3 +7 ,+-/µ3 ?&/' +=9 '-.'9'µ-.@9 *%7&",-@9 +74 :A<-Cosmote 
?1"- µ"+$>"&6"# ," 6*/$+&-.3 ,+79 C%&$+-,;20$, µ?&'4 +74 (-"56*9,74 $96&@%-9'* (*9$µ-.'5 
'("5"- %&'4 9?$ 6*/$+&-.3 ,+7 V'*µ$9#$ "9@ ,1"(-28"+$- 9$ µ"+$>"&6"# 7 (-$1"#&-,7 (-.+5'* 
,+$ !.)%-$. <%-%;?'9 "(@ .$- $&."+2 1&)9-$ ?1"- +"6"# =4 ,+&$+7/-.3 ,+)1"*,7 7 ,*/1@9"*,7 
+=9 "+$-&"-@9 :A<-C'smote µ" ,.'%) +7 µ"#=,7 +'* ;"-+'*&/-.'5 .),+'*4 +'* :µ#;'*. K-$ 
+'*4 ,.'%'54 +74 ,*/1@9"*,74 3(7 ?1'*9 /#9"- "9?&/"-"4 ;"-+'*&/-.34 "9'%'#7,74 .2%'-=9 
(-"*659,"=9 ((-"56*9,7 "%-.'-9=9#$4, %;7&'>'&-.34, %&'µ36"-"4, customer finance) %-;'+-.2 
µ" ,*µ02,"-4 $µ'-0$#'* ($9"-,µ'5.
L $9$(-'&/29=,7 )µ=4 +#6"+$- "*&5+"&$ ," "%#%"(' (-"69?4 .$- ;$µ029"- 1$&$.+7&-,+-.2 
($?,,µ/1/2,0 2*"*µ(&/.µ,0 ($")5 9µ41,- Deutsche Telekom µ" +'9 #(-' +'9 Hµ-;' :A< 9$ ;"--
+'*&/"# =4 6*/$+&-.3 "9)4 (-"69'54 ,13µ$+'4. !2,%)5 (4$*/ (4"( # %&,2;&-C# 23%,/,- 8&7,- 
µ("*C0 "<$ ("*/&(/'$ ",- ,µ41,- ?/(+$'5 (4"( # 4?&-.# $8<$ +-7*"&/2'$ ."/5 ,%,4(5 µ("*>8&(/ 
8&7, *%) )1(5 "/5 ("*/&(4(5 ",- ,µ41,-. E*"3 %(&4%"<.# 23%,/* ("*/&(4* %*4&$(/ 8&7, ($' )1(5 ,/ 
2. I"&-'(-.) «:6)97» +74 <<A<-:A< (N9=,7 <&/$8'µ?9=9 A&-+'026µ-$4 <.%$#("*,74 :µ#;'* :A<), 82, 2010
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-%)1,/%(5 63$,-$. !-$,1/23 # DeutscheHTelekomHµ(/'$(/ ", 2).",5 (&7*.4*5 2*/ .", .0$,1, ",- 
?/(+$,05 ,µ41,- ,/ +8.(/5 (&7*.4*5 µ(/'$,$"*/ 6<&45 23%,/* (770#.# 7/* µ(11,$"/285 2/$;.(/5. 
!( *$"/."3+µ/.µ* 8&7, %1#&,>,&/2;5 ;&+( ."#$ :113?* *%) "#$ 911*$?4* 2*/ "#$ 9-77*&4*.
!+' %"(#' +74 %&',+$,#$4 +=9 6?,"=9 "&/$,#$4 "µ%#%+"- .$- 7 &$/($#$ $5B7,7 +=9 *%"&/'-
;$0-@9 ," ?&/$ +7;"%-.'-9=9-$.34 .$- µ7 >5,74 (.$6$&-,µ)4, >5;$B7, ".+*%@,"-4 ;'/$&-$-
,µ@9, .$;=(-$.?4 0;20"4, ,*9+3&7,7 $,*&µ$+-.@9 .;%.) %'* ?1"- *-'6"+3,"- +$ +";"*+$#$ 1&)-
9-$ ' :A< $;;2 .$- '- "*&5+"&"4 ,+'1"5,"-4 /-$ %=;3,"-4 µ"+'1@9 ," ,"-&2 +7;"%-.'-9=9-$.@9 
"%-1"-&3,"=9 ,+' "B=+"&-.) (Aelekomserbia, Globul, Hellas Sat) .$- ,+' ",=+"&-.) ("B$/'&2 
%$.?+'* µ"+'1@9 +74 K"&µ$9)4 1,6 (-4, %$.?+'* Cosmote 3 (-4) %'* ?1'*9 3(7 %&$/µ$+'%'-7-
6"#. L ,*&&#.9=,7 +'* +7;"%-.'-9=9-$.'5 ?&/'* +'* :A<, 7 $%'"%?9(*,7 .$- 7 ".1@&7,7 out-
sourcing ,$>@4 "%->?&"- (*,µ"9"#4 ,*9?%"-"4 /-$ +'*4 "&/$8)µ"9'*4 .$- ," %';;?4 %"&-%+@,"-4 
6?+"- .$- 87+3µ$+$ %'-)+7+$4 %$&"1)µ"9=9 *%7&",-@9.
G9$>'&-.2 µ" +' %(?4, ",- ?*$(/.µ,0 (&7*D,µ8$<$ µ"+$B5 +=9 6*/$+&-.@9 "+$-&"-@9 ,+'9 
:A< 6$ (-$%-,+@,"- .$9"#4 )+- "#9$- µ-$ %&$.+-.3 ,1"(-$,µ?97 .$- .$6);'* ,*µ%+=µ$+-.3 /-$ 
.2;*D7 ?.+$.+=9 $9$/.@9. J5&-$ ,+)1"*,7 "#9$- 7 %$&2.$µD7 +'* %&',+$+"*µ?9'* "&/$,-$-
.'5 .$6",+@+'4 +74 µ7+&-.34 "+$-&"#$4 (," µ-,6'54 .$- ," (-.$-@µ$+$) µ?,= +74 %$&'134 ?&/'* 
$%) +-4 6*/$+&-.?4. I 7($/2)"(&# %,1/"/2; *$+&'%/$,- ?-$*µ/2,0 %,- *2,1,-+(4 , 9B: "* "(-
1(-"*4* 6&)$/* (%/@311(/ 2*µ4* $8* %&).1#J# ."# µ#"&/2; ("*/&(4* (($' %&*7µ*",%,/(4 .-$(6'5 
(+(1,0./(5 (C)?,-5) 2*/ 231-J# "<$ *$*72'$ "#5 *%,21(/."/23 *%) %&,.1;J(/5 (&7*D,µ8$<$ 
"<$ +-7*"&/2'$. L $>$#µ$B7 +74 µ7+&-.34 $%) $.&-0) $;;2 .$- "-(-."*µ?9' %&',=%-.) .$- 7 
$9+-.$+2,+$,3 +'* $%) 9?', >679) µ?,= 6*/$+&-.@9 "#9$- ' .$9)9$4 ,+7 (-$1"#&-,7 +'* %&'-
,=%-.'5 +74 "+$-&"#$4. !+' ,7µ"#' $*+) ' ($9"-,µ)4 "&/$8'µ?9=9 $%) +7 6*/$+&-.3 ,+7 µ7+&--
.3 ;$µ029"- (-$,+2,"-4 87+3µ$+'4 0$&59'*,$4 ,7µ$,#$4 /-$ +79 %';-+-.3 "&/$,-$.@9 ,1?,"=9 
%$/-@9'9+$4 "&/$8)µ"9'*4 %';;@9 +$1*+3+=9 /-$ +79 #(-$ "&/$,#$. 
I-' ,*/.".&-µ?9$ ,+79 %"&#%+=,7 +'* :µ#;'* :A< 7 6*/$+&-.3 :A<plus 7 '%'#$ $%$-
,1';"# %"&#%'* 3000 "&/$8)µ"9'*4 ?1'9+$4 "9,=µ$+@,"- .$- $*+'54 +74 %$;-24 6*/$+&-.34 
HellasCom 7 '%'#$ ?.;"-,", %$&"#1" µ?1&- +' +?;'4 +'* 2014 (-'-.7+-.) .$- +"19-.) %&',=%-.) 
$;;2 .$- *%$;;3;'*4 +7;">=9-.@9 .?9+&=9 ,+'9 :A<. G%) +-4 $&1?4 +'* ?+'*4 '- (-'-.7+-.'# 
.$- +"19-.'# *%2;;7;'- +74 :A<plus µ"+$>?&67.$9 ,+'9 :A< µ" !!< (-$>'&"+-.3 $%) +=9 
,*9$(?;>=9 +'*4 ,+7 µ7+&-.3 "9@ ),'- %&',?>"&$9 *%7&",#"4 ,+$ +7;">=9-.2 .?9+&$ µ"+$-
>?&67.$9 ,+7 6*/$+&-.3 +74 Cosmote e-value. A' µ-,6';)/-', +$ (-.$-@µ$+$ .$- '- %$&'1?4 
+),' +=9 "&/$8'µ?9=9 %'* µ"+$>?&67.$9 ,+'9 :A< ),' .$- $*+@9 ,+79 e-value %$&'*,-28"- 
,7µ$9+-.?4 $%'.;#,"-4 $%) $*+) +74 µ7+&-.34 :A< $.)µ$ .$- "29 +' ?&/' %$&2/"+$- $%'.;"--
,+-.2 /-$ $*+39. !*9"%@4 ,*9+";"#+$- µ-$ $µ>-;"/)µ"97 "9(''µ-;-.3 "&/';$0#$ %'* (-$,%2 
+' %&',=%-.), %$/-@9"- +-4 (-$.&#,"-4 .$- $;;28"- %&''("*+-.2 );' +' 12&+7 (-.$-=µ2+=9 .$- 
$µ'-0@9 ,+'9 :A< µ?,= +=9 %-?,"=9 %'* $,."# ' ">"(&-.)4 ,+&$+)4 1$µ7;@4 $µ"-0)µ"9=9 
"&/$8)µ"9=9 +=9 6*/$+&-.@9 ,+-4 (-".(-.3,"-4 .$- +'*4 µ-,6'54 +74 µ7+&-.34.
L %&$.+-.3 ($9"-,µ'5 "&/$8'µ?9=9 µ?,= 6*/$+&-.@9 "+$-&"-@9 $%'+";"# µ-$ -(-)µ'&>7 
,*µ>=9#$ ,5µ0$,74 ?&/'* µ"+$B5 "+$-&"-@9 +'* :µ#;'* (Cosmote-e-value), µ-$ "9(''µ-;-.3 
"&/';$0#$. G%'+";"# (" µ-$ %&$.+-.3 %'* .-9"#+$- ,+' )&-' 9'µ-µ)+7+$4 .$- %$&$9'µ#$4, (-)+- ' 
9)µ'4 %&'0;?%"- +79 "%-0';3 (-'-.7+-.@9 .*&@,"=9 )+$9 µ-$ "%-1"#&7,7 'µ#;'* ;"-+'*&/"# µ" 
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.5&-' ,.'%) +7 (-26",7 "&/$8'µ?9=9 ," 2;;7 "%-1"#&7,7 +'* #(-'* 'µ#;'*.3 A' 6?µ$ $%'.$-
;5%+"- +$ 0$65+"&' .$- %-' '*,-$,+-.) %&)0;7µ$ %'* *%2&1"- "(@ .$- %';;2 1&)9-$ ," ,1?,7 
µ" +79 .,@*&; *$*$"/.",/64* .",$ ?/31,7, "<$ µ(&'$ 2*/ ."/5 .-11,7/285 ?/*%&*7µ*"(0.(/5 .( 
(%4%(?, 9µ41,- :%/6(/&;.(<$ ;)/= +74 (-2,%$,74 +'* %&',@%'* +'* "&/'()+7 $;;2 .$- +74 
?99'-$4 +74 "%-1"#&7,74. 
!+' "%#%"(' +74 ,*;;'/-.34 ".%&',@%7,74 6$ %&?%"- 9$ +"6"# .$+2 +7 /9@µ7 µ$4, 7 );7 
%&'0;7µ$+-.3 +=9 "&/$,-$.@9 ,1?,"=9 ,+'*4 :<. C" ("('µ?9' +' "#('4 +74 !!< :< ("9 %&'-
0;?%"+$-, 7 :C<-:A< (-.$-'5+$- 9$ *%'/&2>"- !!< .$- 9$ &*6µ#8"- +-4 ,*;;'/-.?4 (-$>'&?4 
µ)9' /-$ +'*4 "&/$8)µ"9'*4 +74 µ7+&-.34-/"/'9)4 %'* $%'.;"#"- +'*4 ,*9$(?;>'*4 ,+-4 6*/$-
+&-.?4 .$- *%'1&"@9'9+$- ," B"1=&-,+?4 (-$%&$/µ$+"5,"-4 µ" +7 (-'#.7,7 +=9 6*/$+&-.@9. :- 
"&/$8)µ"9'- )µ=4 "//&2>'9+$- ,+$ %&=+'026µ-$ ,=µ$+"#$ +74 :µ',%'9(#$4 /-$ ;)/'*4 +$.+--
.34 .*&#=4 +=9 ,*9(-.$;-,+@9, (#1=4 "."#9'- 9$ µ%'&'59 9$ ".%&',=%3,'*9 +$ ,*µ>?&'9+2 
+'*4 .$- $9$,+?;;'9+$4 +7 (7µ-'*&/#$ (-.'5 +'*4 ,=µ$+"#'*.
 !" )+- $>'&2 +7 9'µ-.3 %;"*&2 6$ %&?%"- 9$ %'5µ" )+- 7 (-'#.7,7 +'* 'µ#;'* :A< ?1"- 
$%'("16"# )+- 7 :C< – :A< ?1"- +' (-.$#=µ$ *%'/&$>34 ,*;;'/-.34 ,5µ0$,74 /-$ +-4 6*/$-
+&-.?4 $>'5 ?1"- *%'/&2D"- ,+' %$&";6)9 ,1"+-.?4 ,*;;'/-.?4 ,*µ02,"-4. L %&@+7 ?&1"+$- 
$%) +' 2003 )+$9 7 (-'#.7,7 +'* :A< *%?/&$D" µ" +79 :C< – :A< ,*;;'/-.3 ,5µ0$,7 /-$ 
+79 #(&*,7 "%$//";µ$+-.'5 +$µ"#'* .$- %'* $>'&'5," )1- µ)9' +'*4 "&/$8)µ"9'*4 ,+'9 :A< 
$;;2 .$- +'*4 "&/$8)µ"9'*4 ,+-4 6*/$+&-.?4 +'*. L +";"*+$#$ "#9$- 7 ,*µ>=9#$ %'* *%"/&2>7 
+' 2011 µ" +7 (-'#.7,7 +74 Hellas Sat /-$ +'9 .$6'&-,µ) +=9 %',',+@9 $,>$;"#$4. I$&’ );$ 
$*+2 "%"-(3 +' 83+7µ$ +'* .$6'&-,µ'5 µ-,6';'/-.@9 87+7µ2+=9 $93."- ," $*+2 %'* +"197+2 
("9 ?1'*9 &*6µ-,+"# 7 (-'#.7,7 (-$1&'9-.2 ("9 ("1)+$9 9$ *%'/&2D"- ,*µ>=9#$ /-$ +'*4 "&-
/$8)µ"9'*4 $*+'54. Q;;=,+" 7 #(-$ 7 (7µ-'*&/#$ 6*/$+&-.@9 "%-1"-&3,"=9 .$- ' ;"-+'*&/-.)4 
,1"(-$,µ)4 +'* :A< ,+'1"5"- ,+79 5%$&B7 %';;@9 µ-,6';'/-.@9 .$6",+@+=9 %&'."-µ?9'* 
' Hµ-;'4 9$ µ%'&"# 9$ "B'-.'9'µ"# %)&'*4 .$+2 %"&#%+=,7 .$- 9$ .$6#,+$+$- "*?;-.+'4 ,+'9 
"/1@&-' .$- (-"693 $9+$/=9-,µ). 
!*9'D#8'9+$4 +-4 $;;$/?4 %'* "9+'%#8'9+$- ,+'9 :A< ;)/= +74 'µ-;'%'#7,74 6$ ;?/$µ" 
%=4 "%-0"0$-@9"- ,$9 "%-1"#&7,7 %';;2 $%) +$ ,+'-1"#$ +74 6"=&#$4 $9$>'&-.2 µ" +-4 "%-%+@-
,"-4 ,+-4 $+'µ-.?4 .$- ,*;;'/-.?4 "&/$,-$.?4 ,1?,"-4. L 6?,7 "&/$,#$4 %$&$µ?9"- %"&-,,)+"&' 
$%&',+2+"*+7 .$6@4 ' Hµ-;'4 0&#,."+$- ," µ#$ "*&5+"&7 (-$(-.$,#$ $9$(-'&/29=,74-,*/1@-
9"*,74 *%7&",-@9 "%7&"$8)µ"9'4 .$- $%) +' (-"69?4 %"&-02;;'9 +74 /"&µ$9-.34 "+$-&"#$4. 
A$*+)1&'9$ +' ,*9';-.) µ?/"6'4 +'* %&',=%-.'5 ,*&&-.9@9"+$- .$- "-,2/"+$- 9?' %&',=%-.) 
µ" µ"-=µ?9'*4 µ-,6'54 %'* %&',>?&"- *%7&",#"4 µ" +7 µ'&>3 ",=+"&-.'5 ($9"-,µ'5. A79 #(-$ 
@&$ '- ,*;;'/-.?4 (-$%&$/µ$+"5,"-4 (" µ%'&'59 9$ (@,'*9 ;5,7 ,+$ %$&$%29= 87+3µ$+$ 
;)/= ?;;"-D74 "B'*,-'()+7,74 +74 :µ',%'9(#$4 9$ *%'/&2>"- /-$ );' +'9 Hµ-;'.
3. S.4052/2012 (Q&6&'128)
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4.  @ :*#$"?"5 7'5 ".3"%"µ.325 3#$/'5 /7"% 9;-: )#"/7&/$& 71% 
*#0&A"µ4%1% +>01 (:&#B'5 =80&7#.3<% 2 43=*/2 7"85 /* µ*0&+(7*#" 
3$%?8%";
L %"&#'('4 +74 '-.'9'µ-.34 .&#,74 ?>"&" $;;$/?4 ,+' ",=+"&-.) +'* :µ#;'* '- '%'#"4 .$+$-
/&2>'9+$- .*&#=4 $%) +' 2011 .$- ?%"-+$. G;;$/?4 '- '%'#"4 "9+'%#8'9+$- ."# ?&*."/2; µ(4<.# 
",- 3µ(.,- µ/.+,1,7/2,0 2).",-5 "#5 (%/6(4&#.#5, ."#$ (/.*7<7; $8<$ "(6$,1,7/'$ ."# ?/*6(4&/-
.# ",- (&73./µ,- 6&)$,-, ."#$ *11*7; ",- "&)%,- *C/,1)7#.#5 "<$ -%*11;1<$, ."# .-&&42$<.# 
",- ?/2"0,- 2*"*."#µ3"<$ ",- 9B:.
=$*>,&/23 µ( "# µ(4<.# ",- 3µ(.,- µ/.+,1,7/2,0 2).",-5 ' :A< µ" +-4 (5' +";"*+$#"4 
,*;;'/-.?4 ,*µ02,"-4 "&/$,#$4 (2011-2015) %&$/µ$+'%'-'59+$- µ",',+$6µ-.?4 µ"-@,"-4 11% 
,+'*4 µ-,6'54 µ" +$*+)1&'97 µ"#=,7 +'* "0('µ$(-$#'* =&$&#'* ,+-4 35 @&"4 ("9@ %2/=,$9 
.$- '- =&-µ29,"-4 "%# +=9 µ-,6@9-µ-,6';'/-.) .;-µ2.-' .$- 1&'9'"%#('µ$-;)/= µ97µ'9-$.@9 
&*6µ#,"=9). <%-%;?'9 .$+$&/'59+$- µ-$ ,"-&2 $%) "%-()µ$+$, µ"-@9'9+$- (&$,+-.2 '- *%"&=-
&#"4 .$- 7 "&/$,#$ +-4 "B$-&?,-µ"4 7µ?&"4, '- $%'87µ-@,"-4, .$+$&/'59+$- (-"*.';59,"-4 )%=4 
+$ (&'µ';)/-$ ;"=>'&"#=9 %&'4 +' (-'-.7+-.) µ?/$&', µ"-@9'9+$- %$&'1?4 "B)(=9 .#97,74. 
!+79 .$+"56*9,7 +74 µ"#=,74 +=9 %$&'1@9 %&'4 +'*4 "&/$8)µ"9'*4 .-9"#+$- .$- 7 %"&-.'%3 +74 
"-,>'&24 +'* :A< ,+'9 M'/$&-$,µ) S")+7+$4 ($%'+$µ-"*+-.)4 ;'/$&-$,µ)4 /-$ +$ %$-(-2 +=9 
"&/$8'µ?9=9 $%'+";'5µ"9'4 $%) .&$+3,"-4 ,+'*4 µ-,6'54 .$- %','5 1'&7/'5µ"9'* $%) +'9 
:A<) $%) 10 µ-,6'54 ," 3 .$+’ $9@+"&' )&-'. 
A' 2011 %&$/µ$+'%'-'59+$- $%';5,"-4 ,+79 Cosmote /-$ 260 2+'µ$ ;)/= .$+2&/7,74 +74 
6?,74 )%=4 $-+-';'/367." %'* )µ=4 %3&$9 +7 µ'&>3 "6";'5,-$4 "B)('* (µ" %&),6"+7 $%'87µ#-
=,7-(@&') %&'."-µ?9'* 9$ µ79 *%$16'59 ,+' .$6",+@4 +=9 'µ$(-.@9 $%';5,"=9. G9+#,+'-17 
%&$.+-.3 ,7µ"-@67." ,+79 OTEplus $;;2 .$- ,+'9 :A< )%'* $>'&'5," 6?,"-4 .$6$&-,+&-@9. 
L "B?;-B7 $*+3 $%'+?;"," µ-$ .#97,7 -,15'4 $%) +79 %;"*&2 +74 "&/'(',#$4 .$- ,*9+?;"," ,+79 
"µ%?(=,7 +74 $9+#;7D74 %=4 %$&2 +79 *%'/&$>3 ,1"+-.@9 )&=9 ,+-4 ,*;;'/-.?4 ,*µ02,"-4 
"&/$,#$4 /-$ +79 (-$>5;$B7 +=9 6?,"=9 "&/$,#$4 +'9 +";-.) ;)/' +'9 ?1"- %29+$ 7 (-'#.7,7 
1=&#4 9$ *%)."-+$- ," 2;;'*4 %"&-'&-,µ'54.
K$* @*./2) µ8., µ(4<.#5 ",- 3µ(.,- µ/.+,1,7/2,0 2).",-5 (4$*/ "* µ(731* %&,7&3µµ*"* 
2/$;"&<$ 7/* *%,6'&#.# (&7*D,µ8$<$ ((+(1,0./(5 8C,?,/) %'* 0&#,.'9+$- .'9+2 ," ,*9+$B--
'()+7,7-.$- )1- µ)9'-.$6@4 +$ +";"*+$#$ 1&)9-$ "9+'%#8'9+$- .$- +$ ;"/)µ"9$ «,+'1"*µ?9$» 
%&'/&2µµ$+$. A$ ,+'1"*µ?9$ %&'/&2µµ$+$ $%"*659'9+$- ,*/.".&-µ?9$ ," .$+7/'&#"4 "&/$8'-
µ?9=9 %'* 7 (-'#.7,7 "%-6*µ"# 9$ .29'*9 1&3,7 +=9 .-93+&=9 )%=4 "#9$- '- .$6$&#,+&-"4, '- 
>5;$."4, '- /&$µµ$+"#4, '- "&/$8)µ"9'- ,+79 ,*9(&'µ7+-.3 +7;")&$,7, ,+$ .$+$,+3µ$+$, ,+$ 
call centers. A$ %&'/&2µµ$+$ B".#97,$9 ,+'9 :A< $%) +' 1996, .'&*>@67.$9 +' 2005 µ" +79 
µ$8-.3 ?B'(' 5.500 "&/$8'µ?9=9 .$- ,*9"1#,+7.$9 "9+"-9)µ"9$ µ?,$ ,+79 %"&#'(' +74 '-.'9'-
µ-.34 .&#,74 µ" +$ %&'/&2µµ$+$ +'* 2012, 2013 '%)+" .$- $%'1@&7,$9 %"&#%'* 2;;'- 3.350 
"&/$8)µ"9'-. A79 1&'9-2 %'* (-$95'*µ" *;'%'-"#+$- ?9$ $.)µ7 %&)/&$µµ$ "6";'5,-$4 "B)('* 
µ" ,+)1"*,7 +79 ?B'(' $.)µ7 1300 "&/$8'µ?9=9. 
I&)."-+$- /-$ %&$.+-.3 7 '%'#$ µ" +'*4 )&'*4 %'* *;'%'-"#+$- %$&$%?µ%"- ," ?9$9 ,1,-
21#&<µ8$, 2*/ .-."#µ*"/2) (%/6(/&#µ*"/2) .6(?/*.µ) "#5 ?/,42#.#5 7/* "# .-$(6)µ($# µ(4<.# 
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%&,.<%/2,0 2*/ "#$ (C,/2,$)µ#.# %)&<$. :- "&/$8)µ"9'- %'* >"5/'*9 %&'?&1'9+$- ,+7 ,*9+&--
%+-.3 +'*4 %;"-'D7>#$ $%) +-4 (5' µ"/2;"4 "+$-&"#"4 +'* :µ#;'* (OTE-Cosmote) .$- ,*/.$+$-
;?/'9+$- ,+' %;?'9 ?µ%"-&' .$- .$+$&+-,µ?9' "&/$+-.) (*9$µ-.) +'*, µ" *D7;?4 $%';$0?4 .$- 
(-.$-@µ$+$. !" %';;?4 %"&-%+@,"-4 '- %-?,"-4 %'* $,.'59+$- /-$ +7 ,*µµ"+'13 +'* %&',=%-.'5 
,+$ %&'/&2µµ$+$ .-93+&=9 (-$>$#9"+$- ?9+'97 .$6@4 '- "&/$8)µ"9'- ,+?.'9+$- "%->*;$.+-.'# 
," $*+2 ;)/= +'* &"*,+'5 ,*9+$B-'('+-.'5 .$- '-.'9'µ-.'5 %"&-02;;'9+'4. :- ,*9?%"-"4 +74 
µ$8-.34 $%'1@&7,74 "&/$8'µ?9=9 +$ +";"*+$#$ 1&)9-$ "%->?&"- µ$8# µ" +-4 (*,;"-+'*&/#"4 ,+79 
%$&$/=/-.3 (-$(-.$,#$ .$- µ-$ ,"-&2 $%) $&97+-.?4 ,*9?%"-"4 ,+79 .$+'15&=,7 +=9 (-.$--
=µ2+=9 +=9 "&/$8'µ?9=9. :- $9$%;7&@,"-4 %'* /#9'9+$- /-$ 9$ ,+";"1=6"# ' :&/$9-,µ)4 
%&$/µ$+'%'-'59+$- $%'.;"-,+-.2 $%) 6*/$+&-.?4 "+$-&"#"4 +'* :µ#;'* .$- )1- $%) +79 µ7+&-.3 
*%'9'µ"5'9+$4 +79 ,*;;'/-.3 ,5µ0$,7 +74 :C<-:A< .$- 6?+'9+$4 "*6?=4 87+3µ$+$ .$+2&/7-
,34 +74 ,+$ "%)µ"9$ 1&)9-$ "29 ("9 $9$+&$%"# .2+- ,+'9 ,1"(-$,µ). I «$8* ("*/&/2; 2,-1",0&*» 
"%-02;;"- "%-%;?'9 +79 $9+-.$+2,+$,7 +=9 6?,"=9 "*65974 "#+" µ?,= 2,.7,74 +'* (-"*6*9+-.'5 
(-.$-@µ$+'4 µ" $%’ "*6"#$4 $926",7 "#+" µ?,= %&'.7&5B"=9 '- '%'#"4 $%"*659'9+$- ," ,+";?17 
+74 $/'&24 (#9'9+$4 +'*4 %&'02(-,µ$ ?9$9+- +'* +$.+-.'5 %&',=%-.'5 %'* 6$ µ%'&'5," 9$ 
%;7&@,"- µ-$ +?+'-$ 6?,7. 
B, 21(4./µ, 137 (µ%,&/2'$ 2*"*."#µ3"<$ ", 2011 2*/ 22 ", 2014 .( )1# "#$ (11#$/2; (%/-
2&3"(/* 1=&#4 .$µ#$ %&'7/'5µ"97 (-$0'5;"*,7 µ" +'*4 ".%&',@%'*4 +74 "%-1"#&7,74 "%-0"-
0$#=," +7 9?$ $9+#;7D7 ,+7 (-$1"#&-,7 +'* %&',=%-.'5. Y,+"&$ $%) ,+'-1"#$ %'* ("#19'*9 +79 
'-.'9'µ-.3 0-=,-µ)+7+$ +=9 .$+$,+7µ2+=9 %'* .;"#9'*9 $%'("-.95"+$- %=4 7 ,*&&#.9=,7 +=9 
*%7&",-@9 ("9 "%-02;;"+$- µ)9' $%) +79 $5B7,7 +=9 7;".+&'9-.@9 %=;3,"=9 $;;2 .$- $%) 
+79 $92/.7 /-$ .2;*D7 6?,"=9 ;)/= +=9 ."9@9 %'* ?1'*9 (7µ-'*&/3,"- +$ ,*9"13 %&'/&2µ-
µ$+$ "6";'5,-=9 "B)(=9 +'* %&',=%-.'5 %'* *;'%'-"# ' :&/$9-,µ)4. !" .26" %"&#%+=,7 7 
"%-;'/3 +'* .;"-,#µ$+'4 "µ%'&-.@9 .$+$,+7µ2+=9 $;;2 .$- 7 "%-;'/3 +74 %@;7,74 6*/$+&-.@9 
"+$-&"-@9 ,+$ O$;.29-$ .$- +'* ('&*>)&'* Hellas Sat (7µ-'*&/"# µ#$ ,"-&2 $%) 87+3µ$+$ /-$ 
+' %&',=%-.) %'* "#+" 129"- +79 "&/$,#$ +'* "#+" µ"+$.-9"#+$- $&."+2 1-;-)µ"+&$ µ$.&-2 "#+" 
"9+$+-.'%'-"# +'*4 &*6µ'54 +'*. A79 #(-$ ,+-/µ3 7 6*/$+&-.3 Oteglobe (7µ-'*&/"# +7;"%-.'-9=-
9-$.) (#.+*' $9+$/=9-,+-.) %&'4 +$ ,*µ>?&'9+$ +'* :A< +' '%'#' ,7µ$#9"- %&$.+-.2 µ"/2;7 
$%@;"-$ ?&/'* .$- ",)(=9 %$&'*,-28'9+$4 µ-$ $*+'9)µ7,7 %&'4 +$ ,*µ>?&'9+$ +'* :µ#;'*.
!"/5 "(6$/285 -%#&(.4(5 ",- 9µ41,- %&*7µ*",%,/(4"*/ *$*?/,&73$<.# ;)/= +74 "-,$/=/34 
+'* ,*,+3µ$+'4 WFM (Workforce Management) +' '%'#' $*+'µ$+'%'-"# );"4 +-4 .-93,"-4 +=9 
+"19-.@9 %"(#'* .$+2 +79 (-$1"#&-,7 .$- +79 "%-,."*3 +=9 0;$0@9. A' ,5,+7µ$ $9$6?+"- +-4 
"&/$,#"4, *%';'/#8"- +'9 1&)9' µ"+$.#97,34 +=9 +"19-.@9, .$+$/&2>"- +' -,+'&-.) +74 0;2074, 
"97µ"&@9"+$- /-$ "%-(-)&6=,3 +74. C" +'9 +&)%' $*+) '- +"19-.'# 1&'9'µ"+&'59+$- %;3&=4 
/-$ +79 ".+?;",7 +74 .26" "&/$,#$4 .$- (#9'*9 $9$;*+-.3 $9$>'&2 /-$ +-4 .-93,"-4 +'*4. C" 
+' 9?' $*+'µ$+'%'-7µ?9' ,5,+7µ$ (-$1"#&-,74 0;$0@9 "%-+*/129"+$- .$;5+"&7 .$+$9'µ3 +=9 
+"19-.@9 ,+-4 %"&-'1?4 %'* 1&"-28'9+$- %"&-,,)+"&7 "%29(&=,7, $;;2 "%#,74 6?+"- .$- +8µ* 
%1(,$3D,$",5 %&,.<%/2,0 µ?,$ $%) +79 "9+$+-.'%'#7,7 +74 "&/$,#$4 %'* (7µ-'*&/"#.
A?;'4 $9$>'&-.2 µ" +' .0."#µ* *C/,1)7#.#5 %&,.<%/2,0, +' '%'#' ">$&µ)8"+$- $%) +79 
$;;$/3 K"9-.'5 J$9'9-,µ'5 I&',=%-.'5 +' 2007 "µ>$9#8"- ,+'-1"#$ $*,+7&'%'#7,74 .$6@4 7 
.;#µ$.$ µ"-@67." $%) +' 1-100 ,+' 1-5. !*9?%"-$ "#9$- '- ;-/)+"&"4 (*9$+)+7+"4 "%-;'/@9 ,+79 
0$6µ';)/7,7 +=9 "%-(),"=9 +=9 "&/$8'µ?9=9. <%#,74 +$ $%'+";?,µ$+$ +74 $B-';)/7,74, µ" 
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+'*4 9?'*4 )&'*4, ,*9(?'9+$- µ" bonus %$&$/=/-.)+7+$4 /-$ +' %&',=%-.) %'* $B-';'/367." 
$%) 3 .$- %29=. A' %',) +74 "%-0&20"*,74 %'* (#9"+$- .;-µ$.@9"+$- $92;'/$ µ" +'9 0$6µ) 
%'* ?1"- ;20"- ' "&/$8)µ"9'4 $;;2 .$- +7 6?,7 +'* ,+79 -"&$&1#$. A' ,5,+7µ$ $B-';)/7,74 
µ%'&"# 9$ ,*9("6"# µ" $&97+-.2 $%'+";?,µ$+$ /-$ +'9 "&/$8)µ"9' )%=4 7 (*,µ"934 µ"+26",7 
3 7 %#",7 /-$ ,*µµ"+'13 ," .2%'-' "%)µ"9' %&)/&$µµ$ "6";'*,#$4 "B)('*.
5. C8µ:*#D/µ&7&
!5µ>=9$ µ" +$ ),$ ".+?67.$9 µ%'&"# 9$ %$&$+7&76"# "*.&-9@4 7 (-$µ)&>=,7 +'* :A< ," 
?9$9 Hµ-;' ?9+'9$ "B'*,-$,+-.34 ('µ34 µ" ,+'-1"#$ «%#",74» +=9 6*/$+&-.@9 .$- %-' µ-.&@9 
"+$-&"-@9 ,+-4 µ"/2;"4 "+$-&"#"4 OTE-Cosmote. !+-4 %$&$%29= /&$µµ?4 (-$>297." ?9+'9$ 7 
-,1*&'%'#7,7 +=9 ,*µ>"&)9+=9 +'* :µ#;'* ,+'9 (-2;'/' µ" +'*4 "&/$8)µ"9'*4 $;;2 .$- 7 
%&'0';3 "9)4 "9-$#'* "%-1"-&7µ$+-.'5 ,1"(-$,µ'5 /-$ );"4 +-4 "%-1"-&3,"-4 +79 @&$ %'* '- 
"&/$8)µ"9'- >$#9'9+$- 9$ $9+-µ"+=%#8'*9 +$ "%-µ?&'*4 87+3µ$+$ %'* %&'.5%+'*9 µ"µ'9=µ?9$ 
.$- %"&-,+$,-$.2 (#1=4 9$ µ%'&'59 9$ $9+-%$&$+"6'59 .$- 9$ $%$9+3,'*9 $%'>$,-,+-.2.
C-$ ,"-&2 ,+&$+7/-.@9 "%-;'/@9 *$*>,&/23 µ( "/5 +8.(/5 (&7*.4*5 $%'.$;5%+'*9 +79 %&)-
6",7 +74 ,*9"1)µ"974 µ"#=,74 +=9 6?,"=9 "&/$,#$4 ," ,*9';-.) $&-6µ) /-$ +-4 "%-1"-&3,"-4 
+'* :µ#;'* .$- +79 µ"&-.3 $9+-.$+2,+$,3 +'*4 $%) 6?,"-4 >679)+"&74 .$- %-' "*?;-.+74 "&/$,#-
$4. I&'4 "%#&&=,7 +'* -,1*&-,µ'5 /-$ µ-.&)+"&7 %&',+$,#$ +74 6?,74 "&/$,#$4 %$&$6?+'*µ" 
+$ "B34: L %&$.+-.3 +=9 "%$9$;$µ0$9)µ"9=9 ,+'1"*µ?9=9 "6";'*,-@9 "B)(=9, +=9 ,*9"1)µ"-
9=9 .$- "%".+"-9)µ"9=9 "&/';$0-@9, 7 .$+2&/7,7 +=9 6?,"=9 "&/$,#$4 ,+79 Cosmote, 7 %@-
;7,7 6*/$+&-.@9 "+$-&"-@9, +' .;"#,-µ' +=9 .$+$,+7µ2+=9, 7 *-'6?+7,7 µ'9+?;=9 ,*/1=9"*-
µ?9=9 (-"*659,"=9 "9+)4 +'* :µ#;'*, $;;2 .$- ' (-"6934 "9(''µ-;-.)4 .$+$µ"&-,µ)4 "&/$,-@9 
+74 Deutsche Telekom '(7/'59 ,+' ,*µ%?&$,µ$ )+- 7 6?,7 "&/$,#$4 "9+)4 +'* :A< *%,"(1(4 
8$* *%&,.?/)&/.", µ87(+,5 2*/ µ/* (C*&"#µ8$# µ("*@1#"; %,11'$ 2*/ 37$<."<$ %*&*7)$"<$ 2*/ 
(%/1,7'$ %&,5 ",-5 (&7*D)µ($,-5. !+&$+7/-.@9 "%-;'/@9 ," "69-.) .$- (-"69?4 "%#%"(' %'* '- 
"&/$8)µ"9'- +-4 %"&-,,)+"&"4 %"&-%+@,"-4 $%;@4 +-4 %;7&'>'&'59+$- )+$9 "#9$- 3(7 "-;7µµ?9"4 
1=&#4 9$ *%2&1"- .$9 7 *%'1&?=,7 +74 "97µ?&=,74 .$- (-$0'5;"*,74 )+$9 $*+?4 %&'"+'-µ28'-
9+$-. <%-;'/?4 %'* ," .26" %"&#%+=,7 ("#19'*9 %=4 +' ,*µ>?&'9 +'* :µ#;'* "#9$- "9-$#' .$- 
$(-$#&"+' ," $9+#6",7 µ" +7 ,+&$+7/-.3 (-$#&",74 +=9 "%-1"-&3,"=9 %'* $.';'*6"#+$- /-$ +79 
$%'+";",µ$+-.)+"&7 (-$1"#&-,7 +'* "&/$+-.'5 (*9$µ-.'5. 
L ;"-+'*&/#$ +=9 6*/$+&-.@9 "+$-&"-@9 "B$,>$;#8"- +79 "*";-B#$ +74 "+$-&"#$4 ,+$ 6?µ$+$ 
+'* .),+'*4 +'* %&',=%-.'5 .$6@4 µ%'&"# 9$ %$&$.2µ%+'9+$- µ?,$ $%) $*+?4 7 ,*;;'/-.3 
,5µ0$,7 :A<-Cosmote .$- 9$ 6",%#8'9+$- 1$µ7;)+"&'- µ-,6'# (#9'9+$4 +' /"9-.)+"&' ,+#/µ$ 
+74 ,*µ%#",74 +'* .),+'*4 "&/$,#$4. L $%'*,#$ "9-$#$4 ,*;;'/-.34 (-$%&$/µ2+"*,74 /-$ +' 
,59';' +=9 "&/$8'µ?9=9 .29"- +-4 )%'-"4 %$&"µ02,"-4 $%',%$,µ$+-.?4 .$- %&)1"-&"4 .$- ("9 
$9+-µ"+=%#8"- +' %&)0;7µ$ ,+79 '*,#$ +'*. L '*,#$ 7 '%'#$ .&50"+$- .$- ,+79 /"9",-'*&/) $--
+#$ +=9 :µ#;=9 <%-1"-&3,"=9: µ4* (%/6(4&#.# 2*/ 8$*5 (&7,?)"#5-%,1185 %,1/"/285 (&7*./*2'$ 
.68.(<$ 7/* 2*10"(&# ?/*6(4&/.#.
L '-.'9'µ-.3 .&#,7 .$- +' %';-+-.) .;#µ$ ;"-+'5&/7," $9$,+$;+-.2 ,+79 (-$%&$/µ$+"*+-.3 
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-,15 +=9 "&/$8'µ?9=9, ,+-4 (-".(-.3,"-4 .$- +-4 ,+'1"5,"-4 +'*4 /-$ ?9$ "9-$#' "&/$,-$.) .$6"-
,+@4 ,+'9 Hµ-;', .$6@4 ,*µ%#"," ,*9';-.2 %&'4 +$ .2+= µ-,6'54 .$- (-.$-@µ$+$. L $92/.7 
/-$ "B'-.'9)µ7,7 %)&=9 '(3/7," ,+79 "%-0';3 ,*/.".&-µ?9=9 $&1@9 ,+'*4 )&'*4 "&/$,#$4 
µ?,= +'* "B'&6';'/-,µ'5 +'* "&/2,-µ'* 1&)9'* µ" 9?$ +"19';'/-.2 ,*,+3µ$+$ $;;2 .$- µ?,= 
+74 "(&$#=,74 "9)4 $*,+7&'5 ,*,+3µ$+'4 $B-';)/7,74.
A?;'4 $9$>'&-.2 µ" +' "&@+7µ$ %'* +?67." ,+79 $&13 ,1"+-.2 µ" +'9 &);' +74 'µ-;'%'#7-
,74 ,+79 "%-0#=,7 ,*9';-.2 +74 "%-1"#&7,74 (," ,*963."4 ?9+'9'* (-"69'54 $;;2 .$- "/1@&-'* 
$9+$/=9-,µ'5 µ" ,*9"1@4 µ"-=µ?97 83+7,7) *%,2&-."*11'+#2( # 3%,J# "#5 %&,."*"(-"/2;5 
(%4?&*.#5 "#5 ,µ/1,%,4#.#5 7/* "* .-µ>8&,$"* 2-&4<5 ",- (&7,?)"#. !0µ><$* µ( *-"; "#$ 3%,-
J# # 1(/",-&74* "#5 (%/6(4&#.#5 µ( )&,-5 9µ41,- :%/6(/&;.(<$ 1(/",-&7(4 <5 )6#µ* -%8&@*.#5 
"#5 ,/2,$,µ/2;5 2&4.#5 2*/ "<$ .-$(6'5 µ(/,0µ($<$ ,/2,$,µ/2'$ µ(7(+'$ µ( .2,%) "# @/<./µ)-
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